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The chief favorable factors in the outlook for the second half 
of 1936 are the unexpectedly well-sustained demand for steel, | 
automobiles and a variety of other goods. The revival in cotton 
textiles is important. The chief uncertainties lie in the fate of 
the corn crop and the question of how much of the current busi- 


ness expansion is the result of purely temporary influences. 














T a time when an unusually large 
number of uncertainties becloud 
the immediate outlook it is fre- 
quently possible to fall back on 

certain so-called fundamentals of eco- 
nomic sequences for guidance; but even 
that comfort is denied any one who in- 
sists on making as careful a survey of 
the present position as the critical na- 
ture of the situation demands. Cyclical 
fluctuations in stock prices, disregarding 
day-to-day movements, seem, for exam- 
ple, to constitute at times a kind of tra- 
ditional guide to future business condi- 
tions when all other signs are in ques- 
tion. But at present it is seriously to be 
doubted whether even the stock market 
barometer is to be relied upon. The 
stock market has unquestionably been 
influenced by temporarily superficial fac- 
tors such as the Federal Revenue Act of 
1936. In general, it has been the stocks 
of companies that will be virtually 
forced to make higher dividend payments 
that have advanced the most. A consid- 
erable number of these stocks are of the 
high-priced, blue-chip variety, which are 
weighted heavily in some of the newspa- 
per market averages. This has given an 
appearance of greater buoyancy to the 
stock market than it has in fact thus 
far acquired. It would seem erroneous 
to conclude on the basis of the usual 
relationship between stock prices and 
business activity that business activity 
is due for still further expansion. 

On the other hand, it is equally true 
that some of the apparently most con- 
sistent indications of an early termina- 
tion of the current upswing in business 
activity have proved false, at least as to 
timing. Prominent in this respect are 
steel scrap prices, concerning which 
comments are already appearing to the 
effect that one of the outstanding devel- 
opments of the second quarter was their 


failure to predict business activity. It is 
somewhat too early to conclude that the 
steel scrap barometer has definitely 
failed, and the explanation now ad- 
vanced, that the decline was caused by 
the release of supplies temporarily held 
off the market by the severe weather of 
last February, seems somewhat anach- 
ronistic in view of the fact that the de- 
cline continued until June. Nevertheless 
scrap prices have advanced substantially 
from their June low points and as an in- 
dication of a coming decline in business 
activity might as well be discarded for 
the time being. 

But the behavior of steel scrap prices 
is only a small part of the surprising 
performance of the entire steel industry 
Originally scheduled by some observers 
for an immediate collapse at the end of 
June as a result of advance buying in 
anticipation of the increase in steel 
prices, the rate of operations has con- 
tinued to defy seasonal and all other 
restraining influences except possibly ca- 
pacity to produce. According to the 
Pittsburgh correspondent of The New 
York Times, buying because of price ad- 
vances has proved to be comparatively 
small and there is no evidence of much 
extra buying because of fear of labor 
troubles. He predicts that the current 
rate of 70 per cent of capacity will con- 
tinue into next week and that there will 
be only a mild decline in August 

Assuming that production of 1937 au- 
tomobile models will get under way at 
about the same time as last year, this 
would leave only the two months of 
September and October in which to ex- 
pect even a mild slump in steel ingot 
production before considerable additional 
steel will be required by the motor-car 
manufacturers. There are rumors that 
each of the leading automobile manu- 
facturers is eager to get the jump on 
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the others in the matter of new models, 
so that volume production might actually 
begin earlier this year than last 

With the degeneration of internal 
strife in organized labor into a struggle 
for personal power and prestige between 
Messrs. Green and Lewis, the labor out- 
look has improved somewhat from a 
short-term standpoint. The organization 
of the steel, motor and other key indus- 
tries on an industria! union basis is go- 
ing to be an affair of months rather 
than weeks, and the administration at 
Washington will do everything in its 
power to prevent matters from coming 
to a head before the election. 

Without the support which the admin- 
istration has previously given to the ad- 
vocates of that type of collective bar- 
gaining, it is indeed probable that such 
a movement as the one now being un- 
dertaken would be unable to get very 
far, particularly in the steei anc auto- 
mobile industries. One reason for this 
is that many if not most of the “abuses” 
on which the appeal for union member 
ship must be made have long since been 
remedied. Both the steel and automo- 
bile industries have spent large sums in 
eliminating back-breaking tasks and 
those which imperil the health of factory 
employes. 

Nevertheless the most potent breeder 
of labor difficulties, a rising cost of liv- 
ing, seems likely to be an underlying 
influence in the remainder of the year. 
Although The Annalist Index of Whole- 
sale Commodity Prices has declined this 
week, that picture was snapped last 
Tuesday, and since then the rise in grain 
prices has been resumed. Despite the 
temporary relief from the drought which 
came over the week-end, the position of 
the corn crop is still critical. This is 
one major reason why any attempt to 
appraise second half-year prospects at 
this particular time is unusually diffi- 
cult. Serious damage to the corn crop 
would, of course, cause further upheaval 
in commodity prices, bringing about 
sharp advances in some and declines in 
others. The net result over a period of 
months would be a heavy reduction in 
available food supplies and a further 
increase in food prices. The critical 
character of the immediate outlook, in 
which the unpredictable forces of nature 
play so prominent a part, lies in the cir- 
cumstance that weather conditions over 
the next two or three weeks will make 
or break the corn crop. 

Total bonus bonds cashed to ~- are 
about one billion dollars. This is a stag- 
gering sum to be put into circulation in 
the short space of one month. It is 
more than five times the average amount 
spent by the Federal Government for 
direct relief (considering the WPA a 
direct relief agency, as it should be con- 
sidered). It is nearly twice the current 
monthly rate of total Federal Govern- 
ment expenditures of all kinds except 
debt retirements and interest on the 
debt. It is superimposed on the regular 
relief and other expenditures, which show 
no signs of diminution, despite scattered 
statements which were made to the 
effect that relief payments would be 
denied to recipients of bonus checks. Its 
part in the current trade expansion must 
therefore be tremendous. Its effects are 
accentuated by the fact that whereas 
relief expenditures, in theory at least 
and largely in practice, go to those who 
must spend them, at first hand, on the 
necessities of life, a large percentage of 
the bonus checks are going to those who 
are spending the proceeds for luxury 
items . 

It is this latter aspect which is pro- 
longing the stimulating effects of the 
bonus payments and helping, among 
other developments, to maintain the 
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present advance in business activity to 
the dismay and discomfort of many 
observers who were confident a few 
weeks ago that by this time the country 
would be in the throes of another moder- 
ately severe business reaction such as 
the one that occurred in the second half 
of 1934. In spite of our experience in 
the World War, when we found that 
deficit financing involved the putting 
into circulation of huge sums which 
permeated the entire economic system 


and created an unprecedented aura of 
prosperity throughout the entire country, 
many observers still fail to give suffi- 
cient weight to the effect which the pro- 
ceeds of the current deficit financing, 
circulating at the second, third and 
fourth hand are having, particularly as 
to the timing of variations in this flow 
of purchasing power. 

The immediate point of all this is the 
emphasis it puts on the unpredictable 
nature of the most important factors in 
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the outlook, of which the bonus payment 
is an outstanding example. The govern- 
ment still has about six billion dollars it 
can spend, within certain limitations, 
almost at will within the physical limits 
imposed by the spending machinery. 
Under such circumstances it would be 
pure folly to attempt to set any prob- 
able limit to which the current rise in 
business activity might go 

If one could disregard such outside in- 
fluences as the drought, the labor situa- 
tion and the bonus, one would not have 
to look very far to find indications of 
further expansion in industrial activity 
In addition to the fact that on the basis 
of current demand the steel and auto- 
mobile industries are obviously in the 
best situation since the beginning of the 
entire recovery, recent developments 
have confirmed earlier indications of a 
substantial revival in the cotton textile 
industry. Demand for a wide variety 
of goods which for one reason or an- 
other do not bulk large in the commonly 
quoted business indices is evidently such 
as to cause considerable optimism in 
business circles. A rising price trend 
itself, when confined, as it almost al- 
ways is in the early stages, to raw ma- 
terials, tends to stimulate business ac- 
tivity for a time as manufacturers, mer- 
chants and (to some extent) retail con- 
sumers attempt to protect themselves 
against higher costs and to turn a 
speculative penny in the form of inven- 
tory profits 

In the longer future the problem of 
how and by whom the debt incurred in 
creating a considerable part of the cur- 
rent business expansion is to be paid 
looms very large. The idea of the pres- 
ent administration, if it has any definite 
ideas on the subject, probably is that the 
debt will be reduced in some projected 
future period of prosperity in much the 
same way that the war debt was re- 
duced. There are, however, two disturb- 
ing elements in such a plan. One is that 
judging by the lack of progress in re- 
ducing relief expenditures to date, the 
country would have to reach an excep- 
tionally high level of industrial activity 
before the administration would concede 
the desirability of curtailing expendi- 
tures. The other is that, conceding the 
likelihood of a long period of abnormal 
activity, the country would then be in 
the position of the predepression period 
which led to a disastrous boom and col- 
lapse. The answer to this dilemma, of 
course, would be that the New Deal con- 
trols would then come into play. With 
one of them, flexible reserve require- 
ments, the Federal Reserve Board has 
already begun to experiment, without 
any visible effects except a decline in 
government bonds 

There is always the danger, however, 
that the New Deal will be thrown out 
at the next election, in which case the 
country would presumably be left with- 
out any experts capable of operating the 
new controls. In any case, so many of 
these controls, including the flexible re- 
serve requirements, are new and untried 
that considerable skepticism exists over 
their effectiveness in a serious emer- 
gency 

No matter what solution is attempted, 
the existence of a rapidly rising Federa) 
debt is a constant source of uncertainty 
because of the inevitability of its re- 
straining influence on general business 
activity at some future date, in the form 
of heavy taxation or inflation. So seri- 
ously is this problem taken in some quar- 
ters that one economist who was among 
the very few to appraise correctly the 
situation prior to the 1929 crash has 
gone on record with his belief that in- 
flation will set in after the November 
election D. W. ELLSwortH 
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Mid-Year Finds Practically All Major Indicators 


HE principal economic changes in 
the United States in June, after 
allowance for seasonal fluctua- 
tions, were: A moderate rise in in- 

dustrial production, fractional decreases 
in estimated employment and payrolls, 
a further improvement in retail trade, a 
moderate increase in wholesale commod- 
ity prices, a fairly substantial rise in the 
cost of living and a slight decrease in 
construction activity. 
RECENT ECONOMIC 
CHANGES 
1923-25— 100; Adjusted for Seasonal 
Variation) 

June, Mav, Anr., June, 

1936. 1936. 1936. =. 


production. ..*102.0 101.0 100.0 
103.9 7103.0 792.8 89. 


TABLE L. 


Indus 
Consumer expend 


Depart. store sales.. 89.0 88.0 81.0 30.0 
Employment "85.5 85.8 84.9 79.8 
Payrolls .. . *78.0 78.1 76.7 66.6 
Wholesale prices.... 78.3 78.1 79.2 79.3 
:Cash farm income 78.0 74.0 63.5 
$National income. 82.5 78.3 73.8 
Cost of iiving..... 8.5 83.1 82.8 81.3 
Construction con- 
tracts: 
Monthly index.. 48.1 48.7 50.5 32.6 
Moving average. 49.1 47.8 31.5 


*Subject to revision. *+Revised. 

1924-29—100; including AAA payments 

$1924-29-10C; excluding farm income 

For the quarter as a whole fairly sub- 
stantial and widespread recovery was 
shown. This is clearly indicated by 
Table II which compares percentages of 
TABLE II. PERCENTAGES OF DEPRES- 

SION LOSSES RECOVERED 


By By By 

June. May. March. 
Industrial production. 64.7 63.2 52. 
Consumer expenditure 71.0 69.4 60.0 
Dept. store sales.... 56.1 54.4 54.4 
Employment ; 54.6 55.1 51.4 
Payrolls .. 54.5 54.7 49.2 
Real wages...... 65.9 68.6 61.4 
Cost of living...... 49.0 44.1 42.4 
Wholesale prices. 51.8 51.2 54.0 
Construction ean 27.9 28.3 24.9 
Cash farm income.. $55.0 +49.7 45.4 
Non-agricult. income. {47.4 40.2 45.7 


tMay. *April. 


iepression losses regained by last June 
with those for last March. 


Industrial Production 


industrial production has risen to a 
comparatively high level. From a low of 
93 for March, the index advanced to 102 
(estimated) which with the exception of 
last December is the highest level it has 
reached since May, 1930. Based on quar- 
terly averages, the index was 6.3 per 
cent higher than for the preceding three 
months and 2 per cent above the final 
quarter of last year. As shown by Table 
II the index has regained nearly 65 per 
cent of its depression losses, as compared 
with 53 recovered by last March. 

The character of the second quarter 
recovery was very similar to that of the 
rise in the final quarter of last year. The 
principal factor was a marked upturn in 
durable goods output. An outstanding 
feature was the maintenance of automo- 
bile production at a high level. This in 
turn was partly responsible for a sharp 
increase in activity in the iron and steel 
industry. Mining activity also rose. Out- 
put of cement and lumber after adjust- 
ment for seasonal fluctuations, in- 
creased. The non-durable goods indus- 
tries were on the average less active 
than in the first quarter, although a sub- 
stantial rise in textile activity occurred 
in June. That increase was in part re- 
sponsible for the June rise in the indus- 
trial production index. 


Retail Trade 


Retail trade last month again im- 
proved on a broad front. The Inter. 
national Statistical Bureau’s index of 
consumer expenditures advanced to the 
highest level since January, 1931. It 
has now recovered 71 per cent of its 
depression losses or considerably more 
than regained by the production index. 
If accurate adjustment could be made 


or the preceding quarter. The gain 


es oo I 
Pointin Stron ly | W ard over the final three months of last year 
is 2.6 per cent. Despite last month’s 


for price changes, we should undoubtedly 
find that the physical volume of trade 
is as great if not greater than in 1929. 
For the second quarter the index was 
on the average 9.1 per cent higher than 
in the preceding three months and 10.5 
per cent above the final quarter of last 
year. 

Department store sales showed a 
somewhat larger gain than consumer ex- 
penditures last month. For the quarter, 
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however, they lagged slightly behind 
total retail trade. Second-quarter de 
partment store sales were 4.5 per cent 
higher than in the first quarter and 6.6 
per cent greater than in the final quar- 
ter of last year. The index in June stood 
at the highest level since July, 1931 

For the first six months of the year 
department store sales were 10 per cent 
greater than in the corresponding period 
last year. This is less than the average 
gain shown by leading chain stores and 
mail order houses. Sales of mail order 
houses continued to lead the recovery 
rising 18 per cent over the first six 
months of last year. Apparel and shoe 
stores are next, with gains of slightly 
over 16 per cent. Variety and grocery 
stores each showed increases of 8 per 


cent. Drug chains had the poorest rec 
ord, with a rise of a little over 7 per 
cent. 


The gain in retail trade in June over 
the corresponding month last year was 
particularly pronounced. The consume! 
expenditures index was 16.7 per cent 
higher. Department store sales rose 11.3 
per cent. Mail order houses recorded an 
increase of 26 per cent, while appare 
and shoe stores experienced sales in- 


creases of 22 and 21 per cent, respec- 
tively. 

The gain in sales last June over a 
year before is undoubtedly in part due 


to higher prices. This, however, is not 
true of gains in the second quarter over 
the preceding two quarters. It is evi- 
deat, therefore, that the physical vol- 
ume of sales this year has increased 
substantially. The Fairchild Retail Price 
Index is 87.9 for July 1 as compared 
with 88.1 for the preceding three months 
and 88.3 for Feb. 1 and March 1. For 
July 1, 1935, the index was 85.7 

The maintenance of consumer pur- 
chases at a comparatively high level and 
reduced activity in non-durable 
goods industries must have considerably 
depleted stocks in the second quarter 
It is apparent that underlying conditions 
affecting non-durable goods industries 
have improved considerably. For ex 
ample, record boot and shoe output last 
year resulted in a large carryover. For 
the first five months of the year, how- 
ever, output has been below the corre- 
sponding period of last year, while sales 
have increased sharply. 


most 


Consumer Purchasing Power 


Spending of the bonus money is gen- 
erally given as one of the principal 
causes of last month’s rise in retail 
trade. That sharp increase in consumer 
purchasing power was undoubtedly an 
important stimulant although a broad 
recovery in sales was under way before 
those funds became available. 

Factory workers last month expe- 
rienced a slight reduction in payrolls 
after allowance for seasonal fluctuations 
according to preliminary statistics. The 
payrolls index declined 0.1 per cent to 
78.0 from 78.1 for May. For the quar- 
ter as a whole, payrolls were 4.6 pe 
cent higher than in the preceding three 
months and 3.3 per cent above the final 
quarter of last year 

Real factory wages experienced a 
somewhat sharper setback last month 
as a result of a fairly substantial rise in 
the cost of living. The preliminary in- 
dex declined 1.8 per cent to 92.3 from 
94.0 for May. The average for the quar- 
ter, however, is 3.9 per cent higher than 


iecline, the real wage index still shows 
a larger percentage of depression losses 
recovered than industrial production. 
«ational income in May (June statis- 
tics not available) showed an encourag- 
ing gain. According to a statement by 
Secretary Roper, national income for the 
current year may be close to $60,000,- 
000, or 14 per cent greater than in 1935. 
This would be a very satisfactory gain 
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he index of cash farm income last 
May rose to 78.0 from 74.0 for April. 
For the first five months of the year, 
income increased 6 per cent over the cor- 
responding period of last year. The in- 
dex has regained 55.0 per cent of its 
depression losses, or slightly more than 
that recovered by the payrolls index. 

There has been considerable specula- 
tion as to what effect the drought will 
have on cash farm income. Preliminary 
estimates indicate that income will not 
be greatly reduced, but will come close 
to earlier forecasts of about $7,500,000,- 
000, or 8.6 per cent higher than in 1935 
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It is believed that the decrease in out- 
put will be offset largely by higher 
prices and in part by government relief 
payments. Just prior to the time the 
drought became very severe, the Bureau 
of Agricultural Ecomonics stated: “Al- 
though income during the last half of 
the year will be dependent to some ex- 
tent upon crop conditions, it is expected 
that the improvement in demand for 
farm products will maintain income 
from marketings above the level of the 
same time last year.” 

National income, excluding farm in- 
come, rose 4.7 per cent last May to the 
highest level since August, 1931. The 
average for April and May is 1.8 per 
cent higher than for the first quarter 
and 4.7 per cent above the final quarter 
of last year. The index has now recov- 
ered 47.4 per cent of its depression losses, 
a lower ratio than recorded by either 
factory payrolls or cash farm income 

Rising prices as a result of the drought 
raise the serious question as to whether 
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or not gains in dollar income may not 
be offset by higher living costs. Last 
June the cost of living index showed its 
sharpest gain for a single month since 
the speculative era of 1933. That in- 
crease, as shown by Table LII, was due 
TABLE Ill. MONTH-TO-MONTH PER 
CENTAGE CHANGES IN THE COST 
OF LIVING 


Fue! 


Hous-Cloth- and Sun- 


1935, Food. ing ing. Light.dries.Total 
July -11 + 9 1 + .4 1 
Aug + 5 +1.4 3 + .4 + 5 
Sept. ...41.3 + 8 +.1 + 8 + 6 
Oct. ....4 56 + 8 + .1 +1.8 3 + 5 
Nov 41.1 +.4+.1 + 5 + 5 
Dec — a a ee Oe +- .6 
1936 

Jan + & + .7 ] 

Feb. 14 + 3 5 + 5 1 5 
Mar 16 + 8 1 + .2 4 
Apr +1.6 3 6 + 2 
May + & +1.6 e 2.3 1 + 4 
June +4.7 + 6 4 1 +1.7 


largely to a gain of 4.7 per cent in food 
prices. The month-to-month percentage 
changes in components of the cost-of- 
living index reveal that increased food 
and housing ests have been principal 
factors in the higher cost of living. The 
gain in food prices is, of course, most 
significant. 


Despite a rise in industrial production, 
employment declined fractionally last 
month after allowance for seasonal fluc- 
tuations. The preliminary index is down 
0.3 per cent to 85.5. For the quarter as 


a whole, however, the index gained 1.4 
per cent and was 1.2 per cent higher 
than for the final quarter of last year. 
These gains are substantially smaller 
than the increases in industrial produc- 
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tion for the corresponding periods. Fac- 
tory payrolls, however 
vorable showing 

The gap between production and pay 
rolls and employment was again” some- 
what widened last month. As shown by 
Table II, employment and payrolls have 
recovered 54.6 and 54.5 per cent, respec 
tively, of their depression losses, 
production has regained 64.7 per cent 
The gaps, however, are no greater than 
those which occurred following the 1921 
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depression. As shown in THE ANNAL- 
IST of July 3, 1936, the business index 
by April, 1923, had recovered 103 per 
cent of its depression losses. But em- 
ployment and payrolls had regained only 
67 and 58 per cent, respectively 


Regional Business Conditions 


All sections of the country, with two 
exceptions, shared in the upturn ‘in de- 
partment store sales last month. The 
Richmond Reserve district showed a de- 


TABLEIV. DEPARTMENT STORE SALES 
BY FEDERAL RESERVE DISTRICTS 


(1923-25—100, adjusted for ‘seasonal varia 
tion) 

% Chge. tLoss 

June. May Apr. May-J.Recoyv 
Atlanta 104 95 96 + 9.5 83.3 
Dallas 104 89 92 +16.9 83.3 
Richmond 106 110 99 3.6 77.6 
Cleveland . 1 83 79 + 9.6 69.4 
San Francisco 94 86 89 +15.1 65.6 
Chicago 96 87 84 10.3 61.2 
Kansas City 85 84 7s + 1.2 60.3 
Minneapolis 86 85 81 + 1.2 §9.7 
Philadelphia 78 72 69 83 54.9 
ew York 92 89 87 3.4 40.8 
St. Louis 76 75 75 +13 40.5 
Boston 73 73 72 33.5 
tPercentages of depression losses recov 

ered by last June 


TABLE V. NEW PASSENGER CAR REG 
ISTRATIONS BY FEDERAL RE 
SERVE DISTRICTS 
(Average daily data, 


adjusted for seasona! 
variation 
M April. March. Reser 
ay 4 rii arc ecov 
Philadelphia 1,266 P9049 74 133 ~ 
San Francisco. ..1,597 1,447 1,300 107.9 
New York 1,657 1,598 1,461 97.4 
Boston 905 1,009 569 92.3 
Chicago 2,765 3,122 2,279 84.9 
Minneapolis 534 454 360 84.3 
Cleveland 912 819 1,166 82.4 
Richmond 871 R85 746 77.6 
St. Louis 43 533 530 63.0 
Dallas 616 44 548 62.3 
Kansas City 692 732 598 60.7 
Atlanta 735 829 841 58.0 
tPercentages of depression losses recov 

ered by last May. *Revised 
cline from the high May level, while 
sales in the Boston district were un- 


changed. Sizable gains were recorded by 
both agricultural and industrial areas 
Agricultural districts, however, still show 
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Clash of Long and Short Term Factors in the General 
Stock Market Outlook 


By EMERSON WIRT AXE 


HE longer-term’ factors, those 

likely to operate over the next 

several years, appear to be ex- 

tremely favorable. Indeed, in 
some respects the situation seems 
stronger than it has been at any time 
in the past. But the shorter-range fac- 
tors, those likely to operate over the 
next three to six months, are generally 
unfavorable. The course of common 
stock prices over the remainder of 1936, 
therefore, appears .argely a question of 
whether the longer-term factors will de- 
velop enough strength over this period 
to overcome shorter-range unfavorable 
influences. 


Long-Term vs. Short-Term Influences 


With the nature of the longer-term 
forces making for a return to prosperity, 
readers of THE ANNALIST are already 
familiar. The tremendous shortages of 
jurable goods that have accumulated 
during the depression, our enormous 
supply of investment funds, low rates 
of interest, and a relatively low level 
x9’ commodity prices (in relation to 
1923-29) make a situation that is prob- 
ably stronger than any that has existed 
in this country at the close of earlier 
depressions. It is probable that these 
strong economic forces will eventually 
overcome all obstacles and push busi- 
ness and common stock prices back to 
prosperity levels. 

These broader economic factors, how- 
‘ver, are very slow moving and it is 
entirely possible that their operation 
may be obstructed for periods of sev- 
»ral months or even of a year or two 
by combinations of unfavorable shorter- 
term influences. In the present situa- 
tion there are unfortunately a number 
of such shorter-range influences which 
must be considered carefully. The chief 
of these are: 

1) The shorter-range outlook for 
general business. 

2) The possibility of labor disturb- 
eances in the steel industry. 

3) The effect of increased taxes. 

4) The political campaign. 

5) The European political situation. 

6) The possibility of a collapse in 
the French franc. 

7) The high level of certain types 
of stocks in relation to current earning 
power. 

8) The general thinness of markets 
for many common stocks. 


Susiness Outlook Unfavorable 


In the opinion of some observers the 
:mmediate business situation is moder- 
ately unfavorable, suggesting the possi- 
bility of another minor recession, similar 
to those which occurred in the first quar- 
ter of this year or during the late Winter 
ind early Spring of 1935. It is reported 
that steel consumers have been accumu- 
ating inventories over recent weeks, 
partly to protect themselves against a 
possible further rise in prices, and partly 
n anticipation of a strike. Although 
steel output has been high, the trend of 
steel scrap prices has been downward, 
suggesting that steel manufacturers ex- 
pect to curtail operations later on. The 
motor industry will probably begin to 
‘urtail output sharply within the next 
several weeks, in preparation for the an- 
nual change-over to new models. The 
irought in the agricultural regions will 
probably have a depressing influence on 
business. 

The combination of these influences 
may quite possibly produce a temporary 
recession in general business activity 





equal to or perhaps greater than that 
which occurred during the first quarter. 
It is true that this recession will in all 
probability be a temporary one and 
should be followed by another upswing 
setting in sometime during the Fall or 
early Winter. Nevertheless, a temporary 
recession in general business activity 
might easily have an unfavorable effect 
upon common stock prices. 


Labor Disturbances 


The situation is further complicated 
by labor disturbances in the steel indus- 
try. In the past labor disputes of this 
sort have often had little influence on 
common stock prices. The American 
Railway Union strike in the Summer of 
1894 had only a minor influence on 
stocks, as did the coal strike of Sep- 
tember-October, 1900, the coal strike of 
1902, the strikes in the packing and 
building trades in the Summer of 1904, 
and the railway, coal and textile strikes 
of 1922. On the other hand, the severe 
strike in the steel industry in the Sum- 
mer of 1919 did cause a sharp, although 
temporary, decline in the general level 
of stock prices. 

The reason strikes normally produce 
little effect upon stock prices is that the 
situation is usually not as bad as it is 
made to appear in newspaper headlines 
and that consumers’ shortages develop 
during the cessation of operations, so 
that output increases sharply once a set- 
tlement is reached. In the present in- 
stance it would appear that there is a 
real possibility of serious tension de- 
veloping, but it seems improbable that 
the situation will become more serious 
than many that have developed in the 
past without producing more than a 
minor decline in stock prices. 


Taxes 


The effect of increased taxes upon 
costs of doing business and upon com- 
pany earnings is difficult to estimate at 
the present time because of the large 
number of other influences present in 
the situation. It is entirely possible that 
during a period of general recovery 
business may be able to absorb in- 
creased taxes and feel little ill effect. 

When the next cyclical downswing in 
general business activity sets in, how- 
ever, this influence may tend to in- 
crease the severity of the decline in 
common-stock prices. It seems improb- 
able that the recently enacted increase 
in tax rates will have an immediate ef- 
fect upon stock prices. Fears of further 
increases next year, however, may to 
some extent tend to discourage pur- 
chases of common stocks by investors 
during the remaining months of 1936. 


The Political Campaign 

A political campaign is traditionally 
a disturbing influence in the stock mar- 
ket. It is usual for stocks to have at 
least a minor recession or two at some 
time during the months immediately 
preceding the election. The general 
trend of stock prices in the pre-election 
period, however, has more frequently 
been upward than otherwise. The fol- 
lowing table shows the general course 
of stock prices in the four months pre- 
ceding the Presidential elections since 
the close of the Civil War. 

In the present instance both major 


parties have adopted strong anti-monop 
oly principles so that it would seem that 
regardless of the outcome of the election 
a number of larger companies might ex- 
pect increased Federal regulation 


1868 . Slightly downward 

1872. . ... Slightly downward 

1876. ‘ Downward 

1880... Upward 

1884. Upward 

1888 Upward 

1892. . Approximately horizcntal 

1896. . Downward and then upward 

1900. . Downward and then upward 

1904. . Upward 

1908 Upward, although with a fairly 
sharp reaction in September 

1912. Moderately upward 

1916. ‘ Upward 

eee Downward 

1924... .Moderately upward 

1928. Upward 

1932. ... Upward 


European Situation 


The European political situation has 
been a disturbing influence in the finan- 
cial markets at various times over the 
past year. There were two sharp but 
short declines last Fall at the time of 
the Anglo-Italian crisis. Again in March 
prices declined sharply on the military 
occupation of the Rhineland by Ger- 
many. These two crises passed without 
really serious disturbance, but there is 
of course, no certainty that some more 
serious trouble may not develop later 

The European balance of power is un 
dergoing a readjustment. In the post- 
war period up to a short time ago the 
combination of France, with her Central 
European allies, and England dominated 
the Continent and made any really seri- 
ous European disturbance impossible. As 
usual, however, the French overplayed 
their hand and through their financial 
manoeuvres of 1931 contrived to build up 
a stronger opposition in Germany at the 
same time that they weakened the sup- 
port of England. French failure to sup- 
port England in any wholehearted man- 
ner in the Italian crisis of 1935 further 
weakened English confidence in the 
value of the French connection. Recently 
England has appeared uncertain as to 
whether to attempt to work out some 
new combination to maintain her posi- 
tion or to go back to France. The devel- 
opment of radicalism in France and her 
closer understanding with Russia has of 
course strengthened the desire of Eng- 
land to be less dependent upon French 
support. 

For England to work out a satisfac- 
tory combination for itself which does 
not include France as an important fac- 
tor is of course difficult, because France 
the other major gainer by the Treaty 
of Versailles, is the most natural ally 
Germany is open to the serious suspicion 
of wishing to recover her position in 
South Africa at British expense. Italy is 
open to similar objections, although per- 
haps not so strong. Unfortunately Aus- 
tria, the nucleus for many British combi- 
nations on the Continent in the past, is 
no longer an important factor. The dan- 
gers in the situation are increased by the 
fact that two important European gov 
ernments are dictatorships, a form of 
government which tends most strongly to 
war. Fundamentally, therefore, the Euro- 
pean situation is much less stable than 
it has been at any time since the close 
of the World War and there is danger 
that before a new stabilizing combina- 
tion can be worked out some serious dif- 
ficulty will develop. 

From a financial market standpoint 
a situation of this sort is particularly 
unsatisfactory, because it is impossible 


to make any reasonable estimate of 
whether a real disturbance will occur 
4 not, or the probable time. No one 
an say certainly that a new European 
xplosion of major proportions will not 
occur next week. On the other hand, if 
the investor waits until these difficulties 
are out of the way, he may wait in- 
definitely. After all, nothing may hap- 
pen 


The French Franc 


The collapse of the French franc has 

een freely predicted on numerous oc- 
casions since the Spring of 1933. Up to 
date, of course, these predictions have 
proved incorrect. The Bank of France, 
however, has lost a substantial quantity 
of gold over the past several months, 
ind it seems likely that eventually the 
weakening of the French gold position, 
ombined with a desire to give French 
rade a dose of artificial stimulation by 

urrency depreciation, may force a 
change in the position of the franc. The 
easiest course would naturally be sim- 
ply to let the franc decline and wait 
until something new develops before at- 
tempting to work out any new level for 
stabilization or return to gold. A _ se- 
rious decline in French exchange would 
probably exert an unfavorable effect 
upon financial markets in this country, 
although undoubtedly the effect would 
be less now than it would have been had 
the collapse taken place some time ago, 
because by now the collapse of the franc 
has to some extent at least been dis- 
counted. 

Politically more difficult, but eco- 
nomically much better, would be a re- 
valuation of the franc in relation to 
gold in combination with a general re- 
turn to gold of the sterling bloc coun- 
tries and the United States. If such a 
solution could be worked out there 
would be little question that the stimu- 
lating effect of a general return to gold 
would far outweigh the depressing ef- 
fect on our markets of the lower valué 
of the franc. Unfortunately, however, 
this is probably too much to hope for 
and in the meantime the danger of a 
collapse in the franc remains an ever- 
present threat to our markets. 


Price Earnings Ratios 

Another factor which increases the 
vulnerability of the stock market is the 
fact that at the present time many 
stocks are selling at a level quite out 
f proportion to current earning power, 
and with quotations based frankly upon 
what companies would be able to earn 
in a period of more active business. If 
business continues to expand, present 
quotations for stocks of this type would 
urn out to be exceedingly low, but if 
business activity recedes again, current 
prices for many stocks whose earnings 
are normally subject to wide fluctua- 
tions concurrent with changes in gen- 
eral business activity would appear un- 
reasonably high. 

it is natural that precisely those 
groups which would benefit most from 
further general business recovery should 
suffer most from a serious business de- 
cline. Another business recession such 
as that of the last half of 1933 or the 
Summer of 1934 would probably have a 
serious effect upon prices of common 
stocks of this type. 

The thinness of the markets prevail- 
ing in many stocks is another dangerous 
element in the situation. Some accident 
that would bring in heavy urgent liqui- 
dation would probably produce a decline 
in prices out of proportion to the volume 
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ot stock pressed for sale. In such a sit- 
uation excessively wide price declines, 
resulting from the thin markets, would 
bring in additional quantities of stocks. 

With the smaller relative importance 
of speculation, and with a smaller short 
interest than formerly, the markets’ 
power to absorb stock under panic con- 
ditions has been greatly reduced. There 
is real danger that an unfavorable event 
of importance might produce a decline 


serious enough to force the closing of 
the Stock Exchange. This thinness of 
markets is of course not a factor which 
would of itself produce a serious de- 
cline, but it would unquestionably tend 
to exaggerate the severity of a decline 
that might arise from some other cause. 

From the above review of the eight 
shorter-term unfavorable financial mar- 
ket influences that may possibly op- 
erate during the next several months it 


Labor Disputes Likely to 
Political Repercussions 


By LOUIS STARK 


HE second half of 1936 is likely to 
witness an increase in the number 
and severity of capital-labor dis- 
putes as compared to the first six 

months of the year. The groundwork is 
being laid for another major effort by 
organized labor in the steel industry 
It is quite possible that this movement 
may involve the captive mines of the 
steel corporations and indirectly affect 
the automobile and rubber industries. If 
the movement attains considerable head- 
way by mid-August or September the 
“wash” of the unionization movement 
may also affect other industries and 
create a “wave” of union organization 
sentiment similar to the one set in mo- 
tion by the National Industrial Recovery 
Act. 


Federal Intervention Probable 


More frequent Federai intervention in 
industrial disputes in the next six 
months is indicated for several reasons 
The disputes, involving basic industries 
like steel and coal, will threaten re- 
covery. The administration will be vi- 
tally interested in seeking a formula for 
peace. Major industrial disputes, en- 
dangering recovery in an election year, 
may have a profound effect on the out- 
come of the polling in November 

Every effort will be made by Presi- 
dent Roosevelt's associates to prevent 
him from being drawn into the labor-in- 
dustry disputes before election. In many 
cases this will be successful and Secre- 
tary Perkins and her conciliation depart- 
ment will deal with a large number of 
these disputes. However, in the main 
controversy impending, the dispute in 
the steel industry, that will not be possi- 
ble. Whether he wishes it or not, the 
President will find himself cast in the 
role of arbiter and he will thus be “on 
the spot” between the labor forces and 
the steel corporations 


The C. I. O. 


The key to the threatened wave of 
union activity is to be found in the Com- 
mittee for Industrial Organization. 
Formed last November by a group of 
union leaders headed by John L. Lewis, 
president of the United Mine Workers of 
America, this committee has been mak- 
ing efforts to promote the formation of 
industry-wide unions in the mass produc- 
tion industries, steel, rubber, automo- 
biles and textiles. 

The committee's efforts have been at- 
tacked within and without the labor 
movement. The executive council of the 
American Federation of Labor, con- 
trolled by leaders of “craft” unions, that 
is, comprising members largely in the 
skilled trades, have denounced the CIO 
as an attempt to build a rival or “dual” 
labor movement. The Lewis group has 
been accused of fostering the growth of 
unions which would, for example in the 
automobile industry, not only include 
production workers but would also take 
into their ranks machinists, tool and die 
makers and the minority of skilled 
craftsmen in the automobile plants. 

Such action, according to the craft 


unionists, meant encroachment on their 
“charter” rights which were equivalent 
to property rights. In reply the CIO 
maintained that in the basic industries 
unionization, with a few exceptions, had 
proved futile because conducted by 
unions of skilled employes intent only 
on enrolling workmen into their own 
special crafts. That, it was held, was 
impossible because the employes them- 
selves wished to join plant-wide or in- 
dustry-wide unions if they wished to join 
any labor organizations at all 

The committee was attacked by em- 
ployers who charged it with being an 
effort to incite employes to discontent 
and with seeking to substitute “outside” 
organizations for the employe repre- 
sentation plans already in existence quite 
generally in the steel, rubber and other 
large-scale industries. The employers 
maintained that they would protect their 
employes from the coercion of “out- 
siders.” 


Campaign Fund of $500,000 


Instead of dissolving, as demanded by 
the executive council of the A. F. of L., 
the Lewis group pressed its plans for a 
unionization drive in the steel industry. 
It outbid the council for such a cam- 
paign by offering a minimum of $500,000 
to carry the work. The steel workers’ 
union accepted the offer and the cam- 
paign is now under way 

The comparatively new automotive 
and rubber unions have been drawn into 
the Lewis industrial union group, and 
from now on a more militant organiza- 
tion campaign may be expected in these 
industries than had previously charac- 
terized these unions when directly under 
the American Federation of Labor con- 
trol 


Fears of a General Strike 


It would be an exaggeration to say 
that something in the nature of a gen- 
eral strike in rubber and automobiles 
would occur in the next six months, al- 
though in some quarters fears to that 
effect have been expressed. The rubber 
and auto unions are still too weak to 
tempt fate and annihilation by any such 
move. In certain plants where the la- 
bor-management tension is great, how- 
ever, further dissension may be expected. 

The split in labor’s ranks will affect 
not only the steel organization drive 
but also the future of labor’s activities 
in every direction. If the eight unions 
which formed the Lewis bloc are finally 


ousted after preliminary suspension, the 
federation will lose one-third of its 


membership and an income from these 
unions of taxes amounting to $120,000 
a year. Crippled in finances the federa- 
tion will either have to look to the re- 
maining unions to make up the deficit 
or to carry on as best they can. A def- 
inite split with two rival groups in the 
field would mean inter-union warfare 


is evident that in a number of cases the 
strength of the unfavorable influence 
will diminish later in the year. In oth- 
ers, as with the threat of collapse of 
the French franc or the development of 
serious European international disturb- 
ances, there is no certainty that the 
factor will begin to operate at all. It 
would seem entirely possible therefore 
that the longer-term influences making 
for general recovery might outweigh the 


shorter-term unfavorable factors whicl 
we have reviewed. On the other hand 
it is also possible that one or more of 
these unfavorable factors may suddenly 
develop considerable strength and throw 
the balance of the situation over to the 
downward side. Unquestionably the last 
half of 1936 is a period of great uncer 
tainty and one beset with rather more 
than the usual number of financial 
market dangers 


Increase, With Important 


that would directly affect employers in 
many fields. 


How a Split Would Affect Industry 


Where would be the point of conflict? 
It would be localized on the job, for one 
thing. Take the rubber or automobile 
industries. The unions in these fields 
are in the Lewis camp. They claim in- 
dustry-wide jurisdiction, that is, tire 
makers in every operation as well as 
the auxiliary forces required in the op- 
eration of the plant. These forces im- 
clude electrical workers, machinists, 
Sheet metal workers, carpenters and 
similar craftsmen. Once the split in la- 
bor became pronounced these craft 
unions would seek agreements with the 
managements against the opposition of 
the rubber workers’ union. Then would 
come the tug of war with management 
in the middle. 

Especially in the rubber industry may 
further labor difficulties be expected. In 
the largest rubber factory in Akron con- 
ditions are ripe for some kind of an 
“explosion.” There have been many 
“sitdown” strikes, some with and some 
without authorization by the “rank and 
file’ leaders. Members of the union 
and adherents of the employe represen- 
tation plan (Industrial Assembly) are 
almost literally at each other’s throats. 
In fact there have been factory fights 
in which both groups engaged 

In addition new employe organizations 
are springing up, comprising in the 
main, employes who oppose the union 
Whether correct or not the union lead- 
ers feel that these new groups are be- 
ing organized for the day when they 
may be strong enough to eject the union 
from the factory 

This situation is being watched with 
care by the other rubber factories as 
well as by the merchants and citizens of 
Akron and its vicinity. When the de- 
mand for automobile tires slackens in 
August and September and the lay-off 
period begins, the situation may come 
to a head 


Why Merchants Are Interested 


In the meantime, the union, having 
received a setback in its efforts to con- 
tinue its work of organization- in Gads- 
den, Ala., where a branch rubber fac- 
tory is located, has appealed to the De- 
partment of Labor and the National 
Labor Relations Board for an investiga- 
tion of the situation. In this case, as 
in that of other large corporations con- 
fronted with a similar issue, the an- 
swer to the union was to decentralize 
operation in so far as possible. Such a 
move, with its attendant loss of payrolls, 
directly involved the prosperity of local 
merchants who now find themselves in- 
terested in the extremely practical as- 
pects of the labor-industry dispute. 

The Akron rubber dispute has had its 


ups and downs since the NIRA was 
adopted in 1933. Last Spring when the 
strike occurred in the Goodyear factory 
and a “Law and Order League” was 
formed, the situation seemed headed for 
industrial civil war. Among the labor 
unions in the city there was talk of a 
general strike. Summit County had had 
so many strikes that among employing 
groups it was felt that a “showdown” 
would clarify the atmosphere The 
unions were talking of a complete walk- 
out in retaliation. Now, while such talk 
has diminished, a recent visit to Akron 
indicated that the idea of a general 
strike would again be revived if another 
labor crisis arose. 


Situation on the Coast 

The labor difficulties in the next six 
months will not be confined to the in- 
dustrial East. On the West Coast, where 
the longshoremen’s and seamen’s con- 
tract expires on Sept. 30, the question 
of renewal will be a burning issue by 
the first of September 

There are signs of labor troubles among 
the migratory workers who harvest the 
crops in the Western States. Among 
these workers some A. F. of L. unions 
have been formed and there is still a 
remnant of the I. W. W. spirit among 
them. The usual demands are for higher 
wages, clean living quarters and ade- 
quate water 

I. W. W. influence is still strong among 
the lumberjacks in the West, and in 
Idaho they have laid down their axes 
and peavies in a strike that may spread 
to the sawmills of Oregon and Wash- 
ington 

The jurisdictional dispute between the 
teamsters and the brewery workers has 
flared up in violence on the West Coast, 
particularly in Washington and Oregon 
In those sectors there are indications 
that vigilante groups are about to take 
matters in their hands in order to end 
these inter-union quarrels 


Textile Workers Seek Wage Increases 


Wage demands are about to be made 
on behalf of 100,000 workers in the wool- 
en and worsted industry, largely in New 
England. The local unions affiliated with 
the Woolen and Worsted Federation of 
the United Textile Workers are being 
canvassed as to their sentiment for a 
strike in the event that no progress is 
made in the movement for adjustment of 
wage and hour schedules. The desire is 
for a 20 per cent wage increase and a 
thirty-five-hour week. Most of the mills 
affected by this movement are in New 
England 

In recent months a more militant note 
has begun to appear in labor struggles 
In many disputes of late, the irritants 
of armed guards and strike-breakers 
have served to inflame the strikers so 
that peaceful adjustment appeared al! 
but impossible. The striking employes, 
feeling that they have a property right 
in their jobs, resent having their liveli- 
hood imperiled by newcomers, especially 
when they know that the strike-breakers’ 
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pay is considerably above their own. 

The increasingly militant note among 
strikers may be attributed partly to la- 
bor’s shattered hopes with respect to 
the National Labor Relations Act. The 
Federal courts have been holding the 
act as unconstitutional when applied to 
employes engaged in manufacturing, 
trade and other activities not bearing 
directly on interstate commerce. The 
scope of the decisions would limit the 
act to those engaged directly in inter- 
state commerce, such as bus drivers, air- 
plane pilots and steamship employes. 

Faced by legal barriers in its desire 
for protection in the right of self-organ- 
ization without coercion by employers, 
labor is turning toward action on the 
economic field in the form of strikes and 
demonstrations. The present Labor Rela- 
tions Act seems destined to suffer the 
same fate as the labor guarantee in the 
National Industrial Recovery Act, the 
labor groups say, and therefore they 
feel that in their own economic power 
lies the answer to their problem. 

At the same time some of the unions 
still believe that by legislation they may 
be able to achieve some measure of sta- 
bility. Although the Guffey law was in- 
validated by the Supreme Court, the 
miners’ union, under the belief that half 
a loaf was better than none, fought for 
an emasculated Guffey law until the 
last hour of the recent Congress. The 
miners were of the opinion that a law 
which permitted minimum price-fixing 
would enable the operators to continue 
2aying union wage scales. 

There is considerable sentiment among 


Further Improvement 


labor groups for an amendment to the 
Constitution that would permit Congress 
to enact social welfare legislation, but 
the controlling leaders of the A. F. of L. 
hesitate to approve such a proposal. At 
the recent political conventions they pro- 
posed that an amendment be enacted 
preventing the Supreme Court from in- 
validating acts of Congress except by a 
two-thirds vote. 


Railroads an Oasis 


Although signs of labor strife dot the 
industrial map, the railroad industry is 
an oasis which, while not free from dis- 
putes, nevertheless has machinery for 
the amicable adjustment of grievances. 
This machinery is working with satis- 
faction to both sides. The work of the 
National Mediation Board in the rail- 
way industry has behind it a half cen- 
tury of the practice of collective bar- 
gaining between unions and manage- 
ment. The board, without fanfare of 
trumpets, is making decisions and ad- 
justments daily, disposing of problems 
just as contentious as many that result 
in disastrous strikes in other fields. For- 
tifying the board is a law which penal- 
izes employers if they seek to interfere 
in the rights of self-organization by their 
employes. This law, applying to em- 
ployes engaged in interstate transporta- 
tion, has been tested in the Supreme 
Court and upheld by thai tribunal. It is 
such a law for which labor engaged in 
mining, manufacturing and trade is 
striving. Whether it can be obtained 
other than by a constitutional amend- 
ment only the future can tell. 


in New Construction; 


Increased Flow of Mortage Money 


tirued at a moderate pace. Single- 

family house construction is now 
only 38 per cent below 1929 in square 
footage, but this relatively high level is 
offset by the very low volume of multi- 
family construction. For the first six 
months of 1936 apartment house con- 
struction was still 84 per cent below 
1929 in square footage and 88 per cent 
in dollar value, using the F. W. Dodge 
figures. 

Dodge industrial contracts are 91 per 
cent higher than last year’s volume, 
which sounds impressive until we re- 
member that today’s level is still not 
much over a third of 1929. Private in- 
dustry’s share of construction has ac- 
tually fallen in the first half of 1936 
and the public sector has risen as a 
percentage of the whole. Forced Fed- 


R ised at a recovery has con- 
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erai construction has declined, however, 
and the rise in the public sector is al- 
most wholly due to increased municipal 
and State construction. In this field a 
great backlog developed during the de- 
pression. Much of this work is useful 
and resumption is a sign of health, made 
possible by lower tax delinquencies and 
improved credit and ability to raise 
money, as well as by some contributions 


from PWA and RFC. As a whole, then, 
the construction industry has continued 
to recover, partly as a result of general 
business recuperation and partly because 
construction itself is in the earlier stages 
of a long new upward cycle which can 
be checked but not held back for any 
considerable time. 


The grand total of F. W. Dodge con- 
tracts for the first half of 1936 was 
$1,229,803,000, an increase of 76.4 per 
cent over that of the corresponding pe- 
riod of last year. The Engineering News 
Record reports a 70.6 per cent increase 
and the Department of Labor’s building 
permits, in a set of cities that varies 
from 797 to 768, were 76.5 per cent 
ahead (four-month period; May and 
June figures not yet available). 

Both owner-occupancy and _ specula- 
tive home building have shared in the 
recovery, according to the F. W. Dodge 
figures. The former’s increase over last 
year is 73 per cent. Detached homes 
built for sale or rent are up 77 per cent 
and development houses built in rows or 
groups have risen 75 per cent. The De- 
partment of Labor’s building permit fig- 
ures indicate that a disproportionate 
volume of home building is developing in 
the smaller cities. This is what might 
be expected from the low level of apart- 
ment house construction, which of course 
finds its best field in the larger cities. 
The greater recovery in the single-fam- 
ily house field is no mere accident. 


The indices of rent measure with rea- 
sonable accuracy the effective commer- 
cial demand for space. Single-family 
house rentals in a large group of major 
cities scattered from coast to coast as re- 
ported by the National Association of 
Real Estate Boards increased 17.1 per 
cent from May, 1935, to May, 1936. In 
tne same period heated apartment house 
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THE NATIONAL CITY BANK 
OF NEW YORK 


Head Office : 


55 WALL STREET - New York 


Condensed Statement of Condition as of June 30, 1936 


INCLUDING DOMESTIC AND FOREIGN BRANCHES 


ASSETS 


Cash and Due from Banks and Bankers 


United States Government Obligations 
(Direct or Fully Guaranteed) 


State and Municipal Bonds 

Other Bonds and Securities 

Loans, Discounts and Bankers’ Acceptances 
Customers’ Liability Account of Acceptances 
Stock in Federal Reserve Bank 


Ownership of International Banking Corporation 


Bank Premises 
Items in Transit with Branches 
Other Assets... . 


Total 


LIABILITIES 


Depewte. . . 66. 
Liability as Acceptor, Endorser or Maker 
on Acceptances and Bills 
Less: Own Acceptances in Portfolio 


Reserves for: 


Unearned Discount and Other Unearned Income 
Interest, Taxes, Other Accrued Expenses, etc. 


Preferred Stock Dividend 

Common Stock Dividend 
Capital 

Preferred. . 


(Called for retirement on or before August 1, 1936) 
Common 

Surplus 5 

Undivided Profits 


Total 


$ 482,847,279.39 


622,644,698.07 
101,487,261.02 
106,256,881.28 
551,930,592.23 
25,024,316.25 
4,725,000.00 
8,000,000.00 
53,583,623.68 
730,148.28 
12,622,255.07 


_. $1,969,852,055.27 


$55,799,956.02 
10,367,534.70 


$1,730,019,146.84 


45,432,421.32 


3,554,280.23 
6,314,587.57 

626,137.81 
3,100,000.00 


$50,000,000.00 


77,500,000.00 
42,500,000.00 
10,805,481.50 


$1 ,969,852,055.27 


180,805,481.50 


Figures of Foreign Branches are as of June 25, 1936. 


United States Government Obligations and other securities carried at 
$119,915,445.32 in the foregoing statement are deposited to secure 
public and trust deposits and for other purposes required by law. 
On July 1, 1936, $49,093,000.00 Preferred Stock held by Reconstruc- 
tion Finance Corporation was retired, leaving $907,000.00 Preferred 


Stock to be retired on or before August 1 


Member Federa! Deposit Insurance Corporation) 





CITY BANK FARMERS 
TRUST COMPANY 


Head Office: 22 WILLIAM STREET, NEW YORK 


Condensed Statement of Condition as of June 30, 1936 


ASSETS 
Cash and Due trom Banks 
Loans and Advances 


United States Government Obligations 
(Direct or Fully Guaranteed) 


Other Bonds, Mortgages and Securities 
Stock in Federal Reserve Bank 

Bank Premises 

Other Assets 


Total 


LIABILITIES 


GOES k 0 oie ease 
Surplus... 
Undivided Profits. . 


Total 


$30,640,081.38 
9,681,554.16 


32,896,839.59 
26,299,635.71 
600,000.00 
4,502,606.25 
2,259,023.38 


$106,879, 740.47 





$82,218,413.36 
1,617,154.95 
10,000,000.00 
10,000,000.00 
3,044,172.16 


$106,879,740.47 





United States Government Obligations and other securities carried at 
$1,516,139.49 in the foregoing statement are deposited with public 


authorities for purposes required by law 


Member Federal Deposit Insurance Corporation) 
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Relative Influence of the Most Important Items in 
The Huge Federal Deficit 


T is not quite correct to speak of an 
eleven-billion-dollar deficit, because 
technically, if we measure the defi 
cit by the net increase in the net 
public debt, which is the ‘“nettest"’ of all 
the various net figures which might be 
and quite confusingly are, used to prove 
this or that deficit figure, the direct def 
icit incurred by the Roosevelt adminis- 
tration from the time it took office until 
June 30, 1936, was only $10,383,000,000, 
and from June 30. 1933, when the New 
Dea! expenditures may be said to have 
actually got under way, was only $9 
420,000,000 
whether the soldiers’ bonus should be 
charged to the Roosevelt administration 
Some critics are unkind enough to con 
tend that neither Mr. Roosevelt nor his 
more prominent colleagues opposed the 


There is also the questior 


immediate payment of the adjusted-serv 
ice certificates with all the political 
might that could have been brought into 
play. Some of the traditional bulwarks 
of the Republican party. on the other 
hand, such as, for example (of all men 
Senator Barbour of New Jersey and 
others whose names will soon be for 
gotten in that connection. voted for the 
bonus bill, so that no one will ever get 
anywhere trying to place political re 
sponsibility. At all events, it is only fair 
to state that there are some grounds 
for declining to charge the bonus to Mr 
Roosevelt, in which case the net increase 
in the net public debt for which his ad- 
ministration is mainly responsible was 
cnly $8,710,000,000 from the time he 
took office and $7,747,000.000 from June 
80, 1935 
TABLE 1 PUBLIC DEBT OF THE 
UNITED STATES 
(Millions of Dollars 








Genera Monthly 
Gross Fund Né Net 

1934 Debt Balance Debt Change 
Jan. ; 537 743 
Feb 4,902 2,381 
Mar 4,818 189 
Apr 2,294 +2,495 
May 2,022 299 
June 2,582 338 
July 2,472 246 
Aug 2,137 226 
Sept 2,193 54 
Oct 1,812 379 
Nov 1,597 + 325 
Dec 2,564 25.915 4 214 

1935 
Jan 31 28,476 2,319 26,156 24) 
Feb. 28 28,526 2,081 } 289 
Mar. 30 28,817 2,446 7 
Apr. 30 28,668 1,935 361 
May 31 28,638 1,957 51 
June 29 28,701 1,841 178 
July 31 29,120 1,789 471 
Aug. 31 29,033 1,475 227 
Sept. 30 29,421 1,799 65 
Oct 31 29,462 1,473 366 
Nov. 30 29,63 1,434 211 
Dec 31 30,557 209 148 

1936 
Jan. 31 30,516 2,004 164 
Feb 29 30,520 1,767 241 
Mar. 31 31,459 2,866 , } 160 
Apr. 30 31,425 2,442 28,983 390 
May 31 31,636 2,358 29.278 4+ 295 


June 30 33,779 2.682 31,097 1,819 


Even allowing for the bonus, however 
as set forth in Table Il, the net increase 
in the net debt was larger in the year 
ended June 30, 1936, than in the year 
ended June 30, 1935. It was only slightly 
less than in the year ended June 30, 1934 
Including the bonus, and the increase ir 
the general fund 
anticipate bonus and other expenditures 


balance required to 
it carried the net increase in the gross 
debt since June 30, 1933, to $11,240 
000,000. At the current rate cf spend 
ing. moreover, it is only a question of 
months when the net increase in the net 
public debt will touch the eleven billion 
dollar mark 

Table III sets forth in as much detail! 
as permitted by limitations of space the 
transactions which have led to this net 
increase This table is based on the 
Daily Treasury Statement In order to 
approximate a showing of comparability 
for the three-year period. we found it 
necessary to make certain arbitrary re 


classifications in some of the expense 
accounts Beginning in July, 1934, the 
Treasury divided its expense items into 
the two general classifications of “gen- 
eral” and “emergency” expenditures. Be- 
ginning in July, 1935, there was a new 
classification consisting of ‘general’ ex- 
penditures and “recovery and relief” ex- 


penditures. Under this system most of 


the “emergency” were 
grouped and subdivided under “recovery 
and relief,” leaving only a few items 
which might conceivably come under 
that classification, such as portions of 
charges to “public buildings,” “river and 
harbor work,” “AAA” and “Farm Credit 
Administration” under “general expendi 
tures.” 


expenditures 


In recent months, however, there 





Table III. 


Internal Revenue 

Incemie tax 

Miscellaneous internal revenne 
Processing tax on farm products 


Total internal revenue 
Custom 
Miscellaneous receipt 


Tot receipt 


Departmenta 
Public building 
Panama Canai 
Postal deficiency 
Retirement funds (United States snare) 
Nationa! Defenss« 

Army 

Navy 


Total nationa! defens« 
Veterans’ Benefits 
Veterans’ Administratior 
Adjusted Service Certificate Fund 
Total veterans’ benefit 
Debt Charge 
Retirements 
Interest 


Total debt charges 
Refunds 
Customs 
Internal Revenue 
Processing tax on farm products 


Total refund 


Total general expenditures 


Agricultural aid 
AAA 


Agricultural contract adjustments 
Commodity Credit Corporation 
Farm Credit Administration 
Federal land banks 

Soil conservation 


Total agricultural aid 


Civil Works Administration 
Emergency conservation work 
Department of Agricultur« relief 


Total relief 
Public works 
Boulder Canyor 
Loans, grants to 
Loans to railroad 
Public highway 


States & 


River and harbor worth 
REA 
WPA 
All othe 
Total public work 


Aid to home owner 
Home loan system 
Emergency housing 
FHA 
Resettlement 
Subsistence 


Administratior 
homestead 


Total aid to home owner 

Miscellaneous 

Export-Import Banks 

FDI¢ 

NRA 

RFC, direct loans and expenditure 
Tennessee Valley Authority 
Railroad Retirement Act 

Social Security A¢ 


Total miscellaneou 


Tota special expenditure 


Tota expenditure 


Eixces f receints 


Public debt retirement 


Net excess of receipt 


Net excess of receipt 
National bank note retirements 


Net excess of receipt 
increase n general fund balance 


Increase in public debt 
Public debt. beginning of year 


Public debt. end of year 





Net gain in trust account increment on zg 


Receipts and Expenditures 


(Thousands of 


Receipts 


General Expenditures 


District of Columbia (United States share 


Special Expenditures 


ok 


Dollars) 


Year Ended June 30 
1935 1934 
1,099,119 817,961 
1,657,192 1,469,594 
521,380 353,049 





1 . 
2,009,627 
76,649 





3,512,851 3,277,691 2,640,604 
386,812 343,353 313,434 
215,294 179,424 161,516 

4,115,957 3,800,467 3,115,554 
442,994 355,993 341,335 

15,045 25,269 75,516 
11,448 8,766 9,197 
86,039 63,970 52,003 
40,662 21,009 21,143 
5,708 4.539 5,700 
373,015 212,187 205,306 
391,424 321,411 274,388 
764,439 533,598 479,694 
575,982 555,573 506,549 

1.773,493 50,006 50,000 

2,349,475 605,573 556,549 
403,240 573,558 359,863 
749,397 820,926 756,617 

1,152,637 1,394,484 1,116,480 

14,085 20,716 14,046 
30,100 24,532 48,664 
10,082 1,195 | 
54, 267 76,456 63,905 

4,922.714 3,089,657 2,721,522 








396, 711,819 351,867 
135, 
129 60,144 
21 154, 37¢ 90,291 
60 48.04 16,155 
701,054 854,092 488 313 
495,592 1,814,477 340,742 
676 11,327 716,163 
486,281 435,509 331,941 
2,882 80,5 
985,431 2,341,874 1,388 845 
10,024 23,821 19,445 
172,116 137 78,596 
127,882 70,739 
243,896 267 , 882 
223.718 150,731 
1,403 
1,263,661 
405,333 327,355 135,744 
2,192,269 1,075.53 723,137 
37 385 75.687 75% 
24,906 6,481 369 
14,505 15,964 
137,908 1,76 
10% 3,662 
214,812 103,55 1.124 
19,581 2,61 
498 149,502 
5,111 12,497 6.632 
238,722 135,410 1,614,932 
48,832 36,149 11,037 
70 
28,445 
136,483 R& 882 1,782,103 
3,957,085 4,286, 171 4,383,025 
8,879,798 7,375,825 7,105,050 
4,763,842 3,575 358 3,989,496 
403,240 573,558 359,864 
4,360,601 3,001,800 3,629,632 
&« 274,307 522.056 834,880 
+,634 909 2,479,744 2,794,752 
397,422 91,41¢ 
4,237,486 2.388.328 2,794,752 
840,165 740,577 1,719,717 
5,077,651 1.647.751 4.514 469 
28,700,893 27,053,141 22,538,673 
33,778,543 28,700,893 27,053,141 








has been a tendency toward the shifting 
of portions of these “emergency” ex 
penditures back to “general” expendi 
tures, so that there ars 
duplications with 
main classifications 
The genera! theory 
shifting back to “genera! 
has been done is that part of them ars 


numerous 


respec t the two 


which this 
€ xpenditures 
now conceived to be th permanent 
responsibility of the Federal 
ment under the “more abundant life 


Govert 


the centralization of ¢ nment. o7 
whatever one wishes t i the goa 
toward which the New Dea! now seems 
to be headed. The detailed reasons why 
certain expenses of the TVA, to take 
one example, are now being listed as 
“general expenditures while at the 
Same time other TVA expenditures ars 
listed under “recovery ar relief ex 
penditures,"” have not come to our at 
tention; doubtless they ure covere: 


fully in the voluminous executive orders 
press releases, &c., which swirl across 
our desks. In the absence of a staff of 
several hundred experts t 
changes we are forced 


nalyze thes¢ 


confess our 


TABLE Il NET INCREASE IN THI 
NET PUBLIC DEBT 
(Millions of Do 


June 30, 193: y€ 
Dec. 30, 1933 2 1,11 
June 30, 1934 3.75 

Dec. 31, 1934 

June 29, 1935 

Dec 31, 1935 i 
June 30, 1936 =| 








By Semi-Annual and Annual Periods 
(From June 30 ) 


Dec. 30, 1933 






June 30, 1934 ¢ 2.794 
Dec 31 g 14 

June 29 4 2 320 
Dec. 31 35 ~ 

June 30, 1936 74 4.{ 





June 30, 1936* f 2 5¢ 
*Less soldiers’ bonus 


inability to discern these hair-splitting 


distinctions We are, furthermore, ir 
terested primarily in discovering whict 
branches of the bureaucracy are respor 


sible for the deficit, whi 
finally to the point of the whole matter 
which is, in explanatio. Table III 
that we have put all TVA expenditures 
together under the headir 
penditures,’’ where will be 
all classifications of expenss 
cept those 
garded as pertaining to legitimate func 
tions of the Federal Government prior 
to the New Deal Sor f the 
even of that nature have 
tremendously under the New Deal that 
we must, when it comes to a choice bs 
tween the two, list ther is 
rather than “general 


brings us 


spec ial ex 
found also 
items ex 


which were generally re 


items 


expanded sc 


“special 


We now have to trace the causes of 
the deficit, as reveale Table III 
This can be done only ire outline 


with emphasis on the importan 


items A detailed ana would re 


quire many times the sj here avai 
able 

In the race against receipts, expend 
tures have been handicapped from th: 
Start by rising Federal incom Tota 
receipts were almost exa billior 
dollars higher in the 1936 fiscal yea 
than in the correspondir 1934 year 
Total receipts showed a gain over those 
of 1935 despite a loss of nearly $450 
000,000 in precessing taxe 

Of the general expenditurs the larg 
est item, aside from the liers’ bonu: 


consisted of debt charge 
the public debt declined because of th: 


Interest or 


Treasury’s policy of borrowing at shor 
term. The saving in im iate interes! 
charges was substantia showt Na 


tional defense increased tremendouslv ir 
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cost. Departmental expenditures showed 
a further huge increase. 

Of the special expenditures, the ones 
connected most closely with direct re- 
lief to the unemployed are of the great- 
est interest because of their continuation 
at a high level in spite of general busi- 
ness recovery and because of the influ- 
ence which such expenditures are sup- 
posed to have on bank deposits and gen- 
eral business activity. Where does di- 
rect relief, as practiced most conspicu- 
ously under the FERA, leave off and aid 
to special groups, such as home owners 
and the farmers, begin? It is impos- 
sible to tell. Beyond any doubt, such 
activities as those of the RFC are the 
furthest removed from direct relief. The 
problem is clarified slightly by a process 
of cumulative elimination, beginning 
with those items most readily identified 
with direct relief and proceeding by de- 
grees to the other extreme. Again it 
is necessary to do some reclassifying in 
order to visualize the trend (Table IV). 


TABLE IV. CUMULATIVE ANALYSIS 
OF SPECIAL EXPENDITURES 
1936. 1935. 1934. 
Total relief (Table III). 985 2,342 1,389 
REA ‘ ey 
Teted 4O)......00020:-:eee 228 1a 
Agricultural aid......... 701 854 488 
Test (0)..........>.. 2 Bae 1,877 
Aid to home owners.... 215 104 1 
MS. so issn geen 3,165 3, 300 1,878 
Public works, quauding 
loans and WPA 884 871 574 
MEG Hiedaicdicuinade nies Aan 49 36 11 
TD GE kes sccuixinss 4,098 4, 207 2,463 
Loans, grants to States, 
ky akadeaaeewaad 172 138 79 
Loans to oe. - ai: —128 66 71 
R joans and -expendi- 

SEE vcccasecss _ ioe 135 1,615 
Total big loans, &c... .—195 69 1,765 
2 ened 3,903 4,276 4,228 

SQ aoe 20 -3 a 
22 SP ee Pay: aa 150 
eR pic SA ic ot eed 5 12 ? 
Bostal Security Act..... 28 ie 
Total miscellaneous... 53 9 157 
Total special expendi- 
tures an vbééks cena 4,286 4,384 


Total (a) in Table IV gives a com- 
parison of expenditures which may clear- 
ly be classified as direct relief expendi- 
tures, for the purpose of discovering 
whether there has been any curtailment 
in view of improved business conditions. 
WPA is the lineal descendant of FERA 
and account must be taken of it in con- 
sidering this aspect. The answer is that 
there was practically no curtailment in 
the year ended June 30, 1936. 

If to this total we continue to add 
the items which represent money dis- 
bursed more or less directly for the ben- 
efit of the so-called masses, we come 
down to total (c) and find the same an- 
swer. The inclusion of public works ex- 
clusive of loans leaves us with the same 
answer. It is only when we include loans 
and RFC operations that some improve- 
ment is shown (total e) especially in 
comparison with the fiscal year 1934. It 
is clear, then, that the showing of re- 
duced total special expenditures was 
achieved only by virtue of repayment of 
loans made early in the recovery. The 
showing of “loans to railroads” is 
worthy of special attention. 

This entire matter of a continuing def- 
icit may be ‘summarized as the result of 
continued prodigious handing out of what 
amounts to direct relief money, both to 
the unemployed and to special groups, 
plus the soldiers’ bonus, this in the face 
of general business recovery and re- 
ported shortages of labor in some in- 
dustries. A billion-dollar increase in rev- 
enues, a reduction in interest on the 
debt and the repayment of loans pre- 
viously made, especially to private en- 
terprises, have been insufficient to off- 
set this spending. 

An examination of the monthly ex- 
penditures for direct relief (including 


WPA expenditures) tends to confirm the 
impression conveyed by the annual fig- 
ures shown in Table IV that one of the 
most important limiting factors was 
sheer inability to spend at a faster rate. 
First there was the CWA spending, 
which reached a peak of $188,393,000 in 


individual agencies, the total of them all 
comes out about the same month after 
month. Since the beginning of 1934, the 
total has fluctuated for the most part 
within a range of $150,000,000 to $250,- 
000,000 per month, the average for the 
2%-year period veing about $190,000,000 
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January, 1934. Then the FERA came 


per month. The total for June, 1936, 


in, with expenditures for that agency was $209,000,000. 


reaching a maximum of $205,554,000 in 


The abnormality of this situation is 


June, 1935. The FERA was superseded intensified by the fact that provision has 


by the WPA, which managed to spend 


been made by the Seventy-Fourth Con- 


a maximum for one month of $195,250,- gress to continue this huge spending. 


000 in March, 1936. But in spite of the 


On June 30, 1936, the total of all unex- 


rises and falls of these spendings by pended balances of funds appropriated 


New High Records in Petroleum Products 


ETROLEUM’S second quarter ended 

with another series of new high 

records for domestic consumption 
of finished products combined with fur- 
ther recovery in export markets. Like 
practically all previous periods of in- 
creased petroleum demand, this one has 
been accompanied by a persistently slug- 
gish price level. Outside of California, 
where prices were generally advanced in 
April from the abnormally low levels 
prevailing throughout the Winter 
months, tank-car and retail quotations 
for all finished products except heavy 
fuel oil and lubricating oils declined 
throughout May and June. 

The gasoline stock position which 
contributed to the decline in prices is 
not yet comfortable in spite of seasonal 
declines in recent weeks. The monthly 
trend of total storage compared with 
1935 is given in the accompanying table. 


GASOLINE STOCKS 
(Thousands of Barrels) 


End of 1936. Ry Increase. 
ener 62,613 
February 71,604 oa eee 6,716 
DES hc-ckdce seed 74,485 66,290 8,195 
SS eee 73,509 64,393 9,116 
es et 71,605 61,483 10,122 
. Ree 68,441* 59,507 8,934 

Metimated. 


From a sectional standpoint, the East 
Coast again lags the rest of the country 
in gasoline demand, and thus shows an 
increase of only 5.3 per cent for the first 
four months. With the restoration of 
retail price level it appears that gaso- 
line consumption also tapered off on the 
West Coast, and now the Middle West 
leads the nation with increases of from 
12 to 15 per cent above 1935. 

Probably the most outstanding devel- 
opment within the industry during recent 
months is the spread of the so-called 
Iowa plan of marketing. As noted in 
these columns previously, the Iowa plan 
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contemplates the abandonment of com- 
pany service station representation and 
the use of tank-truck prices rather than 
retail prices as a basis for billing deal- 
ers. Thus, by withdrawing from the re- 
tail field, refiners will presumably be in 
position (1) to eliminate the use of fixed 
margins to subsidize dealers; (2) to 
avoid chain-store taxes and social se- 
curity taxes on independent operators who 
were formerly on a salary basis, and (3) 
to dispose of attempts at unionization of 
service station operators. 






































Strangely enough, however, these three 
factors of immediate causation are insig- 
nificant in relation to the improvement 
in operating results which may be ex- 
pected from that portion of the policy 
which provides for withdrawal from re- 
tail distribution. Company operated ser- 
vice stations have long been recognized 
as the most expensive trade channel in 
the industry, and their existence was jus- 
tified on only a few rather weak bases, 


and allocated for recovery and relief by 
the Seventy-Fourth and previous Con- 
gresses was more than $6,000,000,000. 
Details are given in Table V after re- 
arranging them to conform with the 
arrangement of Table IV. 


TABLE V. UNEXPENDED BALANCES, 
JUNE 30, 1936 
(Millions of dollars) 

Total relief ¥s KP CNS RETR E TER ORO bea ee 
WPA PR Pe ie ae . 558 
Total actual direct relief........... 702 
AMPIOUNUEAS GIG 0.050 ccveccccesccesccnes 643 
Me SD CN iio 50 006 hc ndnckeses 261 

xy works, excluding loans and 
DS ccencas are seadacnoee ene Ghay c0 7 
Loins, and grants to States, &c.. .. S24 
LOE BD BAR 600-5000 0c0 545002 . 183 
RFC direct loans and expenditures... ..1,763 
OE DO TRING so no-00-0:00:66808 50060 ..2,470 


Export-Import Banks ................ és ee 
Unallocated funds . 1,082 


. 6,021 


Total 


These balances do not of course in- 
clude the huge appropriations for na- 
tional defense and other “regular” ex- 
penditures provided by the Seventy- 
Fourth Congress. If we include them, 
the expenditures for the 1937 fiscal 
year are estimated at $8,253,000,000, as 
against receipts estimated at $5,654,- 
000,000, leaving an estimated deficit ot 
$2,598,000,000. In using the net increase 
in the net public debt as a basis for cal- 
culating the Federal deficit for the three 
years ended June 30, 1936, we have, 
moreover, given the administration the 
benefit of the increment on gold result- 
ing from the devaluation of the dollar, 
besides other windfall items such as 
seignorage profits on silver, &c. If we 
consider only actual receipts and expen- 
ditures, as reported in the Daily Treas- 
ury Statement, the deficit for the three 
years ended June 30, 1936, amounted to 
$12,328,000,000, and for the four years 
ended June 30, 1937, it will fall not far 
short of $15,000,000,000. 

D. W. ELLSWORTH. 


such as need for gallonage, advertising 
value, price stability, &c. 

Along with the conversion of company 
outlets to independent operation there 
has been an apparent wholesome change 
of viewpoint from gallonage to profit- 
mindedness on the part of certain major 
companies. 

Again in recognition of multitudinous 
unsolved problems in the marketing 
branch of the industry, the American Pe- 
troleum Institute has agreed to submit a 
proposed code of fair practice to the 
Federal Trade Commission. Neédless to 
say, the rules embodied in this proposal 
strike at the most worrisome practices 
in the marketing field, but the lack of 
provision for penalties probably fore- 
shadows another period of widespread 
violations even if it should be adopted 
generally. The sale of equipment, paint- 
ing of stations and other condemned 
practices have become progressively 
more acute within recent months, but 
this is in part a reflection of the indus- 
try’s production and refinery 
profits to expand gallonage. 

In appraising the profit outlook for 
the remainder of the year, it must be 
remembered that those companies which 
formerly had a large proportion of com- 
pany-operated outlets should enjoy a 
sharp decrease in labor costs and im- 
provement in net. Combined with this 
betterment, however, there will be a con- 
centration of sales effort on acquisition 
of dealer outlets and subsidy of private 
building of new properties. Retail price 
cutting will continue to depend upon the 
willingness of refiners to adhere to firm 
wholesale prices without indulging in un- 
dercover protection. 

WILLIAM H. GARBADE Jr. 


use of 








76 


THE ANNALIST 


Friday, July 17, 1936 





On the World Economic Front: Latest Figures Reflect 
Persistence of Recovery 


URTHER improvement took place 
in the world economic outlook 
during May. Industrial activity 
rose to the highest level in more 

than six years, while international 
trade was the largest in almost four 
years. Commodity stocks increased 
slightly, it is true, but prices turned 
upward again after several months of 
weakness. 
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average in May, from 96.5 in April, and 
now stands at the highest level since 
early 1930. Industry expanded in all the 
leading countries, except the United 
Kingdom, where it held unchanged to 
the April high ground; the latest re- 
ports indicated advances for France, 
Germany, the United States, Canada, 
Japan, Austria, Belgium, Czechoslovakia 
and Denmark. Although setbacks were 
reported for the Netherlands and Po- 
land, the trend in these countries is ap- 
parently upward. 

Perhaps more significant was the fur- 
ther recovery of international trade in 
May. THE ANNALIST index rose to 38.0 


April figure (which has been revised 
upward), and equal to December, 1935, 
which was the highest point in the his- 
tory of the index. That journal predicts 
that the rise will continue after the Sum- 
mer holidays. Increased imports of steel 
reflect the limitations of British iron 
and steel production as well as the in- 
creasing demand for steel and machin- 
ery. The building activity index of The 
Economist recovered in May to within 
a half point of its December all-time 
high record. Consumption goods indus- 


tries have also registered improvement, 


except coal, textiles in particular re- 
porting somewhat better demand from 
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World Commerce and Industry 


Unit in $Same 
| Millions Month 
| or Base May Apr., Mar., Feb., Jan., Dec., Nov., Prev 
| World: Year. 1936. 1936. 1936. 1936. 1936. 1935 1935. Year 
Industrial production, adj.|| : 
| Including U. S. A...... 1928 °97.1 196.5 91.9 91.7 933 968 94.1 86.6 
Not including U. S. A. 1928 *103.7 +103.4 100.9 199.4 98.4 99.7 1003 96.9 

International trade, adj.t 1928 *38.0 37.5 37.0 36.5 137.4 35.9 37.1 35.7 
Basic commodities 
Stocks, adj «sees 1928 *135.0 *134.7 *135.1 136.5 139.5 141.7 142.4 146.0 
Prices} .... 1928 *39.5 *39.9 °39.0 38.7 39.5 38.6 39.1 38.0 
| Wholesale price compos- 
itet : 1928 52.1 52.3 52.4 52.4 52.6 52.6 524 50.6 
United Kingdom: 
Business activity, adj...._ 1928 110.7 ¢110.7 108.8 107.9 107.4 110.7 108.8 105.6 
Stock prices..... ......Dee.,’21 124.8 127.1 125.2 126.7 123.9 120.1 118.3 114.4 
Wholesale peices eae 1913 109.3 109.3 109.0 109.0 109.2 108.7 108.4 104.9 
| Exports ‘ es £ §§36.4 33.4 365 35.1 34.5 349 39.4 35.2 
| Imports . ; £ $$63.6 7 62.2 56.7 65.7 69.0 66.9 59.0 
Balance of trade......... £ -27.2 —27.3 —25.7 —21.6 —31.2 34.1 —27.5 —23.8 
The pound eineus % par 60.8 4 603 603 603 60.2 60.2 59.8 
France: 


Industrial product'n, ang. 1928 FD 180.3 79.5 78.0 76.4 a m8 72.4 


special unemployment unemployment 
due to more fundamental changes in em- 
ployment opportunities than those mere- 
ly of ordinary cyclical movements—that 
the possibilities remain for a further de- 
crease, since this class accounted for 
over 1,000,000 in 1935, or more than half 
of all the unemployed. 
DISTRIBUTION OF BRITISH 


UNEMPLOYMENT 


(In_ thousands) 
Normal. Cyclical.Special. Total. 


July, 1929... 644 Nil 484 1,128 
July, 1932 . 682 894 1,194 2,770 
July, 1986....... 695 164 1.074 1,933 
By Regions, July, 1935 

London deneues 32 31 199 
South-east . 59 14 Nil 73 
South-west 51 12 32 95 
Midlands . 107 25 93 225 
North-east a 27 322 463 
North-west ..... 119 28 269 416 
Scotland .. io aa 18 179 272 
Wales : 34 8 148 190 

Total 695 164 1,074 1,933 


The future of British unemployment 
depends, accordingly, on two factors: 
first, the maintenance of the present 
domestic recovery, whereby cyclical un- 
employment will be kept at a minimum, 
and, second, the revival of the foreign 
markets of fhe export industries of the 
north, where special unemployment is 
concentrated. Of the elements in the 
domestic recovery—cheap money, the 
“release of the pound sterling from over- 





f INDUSTRIAL PRODUCTION 
IN LEADING COUNTRIES 
| 
| 
| 


ADJUSTED FOR SEASONAL VARIATION, 1926 =100 








WADJUSTED FOR SEASONAL VARIATION Wholesale prices oe 1913 4 71 372 359 3 
| (es Ano PRICES IW TEAMS OF GOLO| Exports J]2) Frans 1170 1193 +1242 +1231 1205 = 12 1421 1321 
T r . Jeo Imports . Franc 1967 2126 19 2049 2026 1933 1736 §=1820 
929 1930 a 1932 1999 1934935 1996 Balance of trade Franc —797 —933 —712 -—818 -—821 — 315 —4 
| Germany: 
The announcement of e lifting of Industrial production, an} 1928 103.3 99.8 102.1 102.7 97.8 98.7 94.0 
. . = & | Wholesale prices ...... 1913 103.8 103.7 103.6 103.6 103.6 103.4 103.1 100.8 
sanctions against Italy as of July 15, Exports . ERAN S ae ot ae oa mee = 3 7 337.0 
; iti ; : Imports .. ducwenes I 355. 333. Jj 0 -l 332.5 
whatever its political implications, Balance of trade.. |... ..: RM +4349 44.9 +235 +398 417.7 i426 +536 +45 
presaged at least the partial return of dagen: 
Italy to the economic family of nations. Industrial product’n, adj. 1998 sa ae 61.9 1160.5 158.4 104.5 108.5 154.8 
i . Wholesale prices ...... 1913 45.4 \ , . ‘ 5. ql d 
France for the moment experienced re Exports... “Yen 201.1 210.5 190.6 170.9 219.2 214.8 199.7 
lief from her chronic monetary crisis, SO Civés cdpannes .. Yen 243.0 271.0 8.1 241.3 “3.8 209.7 a3 
: A Balance of trade . Yen a —41 —60. —57. —70.4 —23.8 +5.1 —11. | 
under the leadership of her new Finance The yen. vi %par 34.7 344 343 343 344 343 342 343 
Minister. Germany proceeded with her Industrial Production, Adj.: 
ostensibly economic penetration of the ww. & A paces ee 91.7 oon on¢ os $0.0 oes $9.0 73 
iti Canada wea 1928 93.9 7 4 b 8 4 6.4 
Balkans. The British rearmament plans Pree i928 «71 «ttid «676 «686 «OTS «BRA BTS OBES 


pointed to an end of the balanced budgets For back data from 1929 and sources 


Prices and values in domestic currency except as noted. 
of indices for industrial production, wholesale prices, world trade and basic commodity stocks 





that hav n their pride. In the 
e bee c . P : and prices, see THE ANNALIST, Jan. 17, 1936, page 156. For weekly wholesale price indices, 
Orient, new Australian import restric- 
tions threatened Japanese textiles, al- Adj., adjusted for seasonal variation. *Preliminary. ‘Revised. {In gold values. §Month a year 
. ago corresponding to most recent month shown; revised data. ||Russia excluded. §$June data, 
ready hampered in other quarters, and 1935 ir parentheses: U. K., exports, 32.1 (32.9); imports 62.6 (52.6) 
American motor cars. “ ii ciarindaeai catechins — — = 


On the political side, the lifting of 


sanctions, important as it was, was 
overshadowed by the Austro-German 
agreement, made presumably with 


Italian approval. While the significance 
of the implied southeastern realignments 
is not entirely clear, it is less likely that 
Hitler has abandoned one of his three 
primary principles than that he has 
merely foresworn military seizure of 
Austria in favor of equally effective 
non-military absorption. The Austrian 
Nazis are to be permitted to raise their 
heads again; should they become strong 
enough to take over the Austrian Gov- 
ernment and then, as the official repre- 
sentatives of the nation, demand union 
with Germany, such a “peaceful” and 
“voluntary” anschluss might well be 
swallowed by other nations with no 
more than formal protest, where armed 
invasion from Germany would evoke 
military intervention. 


World Industry, Trade and Prices Rise 


World industrial activity continued to 
expand during April and May. THE 
ANNALIST index of industrial production 
for the world outside of Russia rose to 
97.1 per cent (preliminary) of the 1928 
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| see ‘The Week in the Commodities’’ section of THE ANNALIST. 

















per cent of the 1928 average (prelim- 
inary), from 37.5 in April and 35.7 in 
May, 1935. The index is now the highest 
since June, 1932. The increase reflects 
the progress of domestic recovery 
throughout much of the world, its rise 
in the face of the countless trade and 
exchange restrictions being a measure 
of the strength of the current recovery. 

Wholesale commodity prices turned 
upward in June, influenced in part by 
the North American drought, where the 
price advance was most pronounced, and 
also by the prospective lifting of sanc- 
tions against Italy. French prices were 
weak, but in most other countries they 
rose. 

Commodity stocks increased slightly 
during May, but apparently no reversal 
of the gradual downward trend is indi- 
cated. Wheat, rubber and silk stocks 
declined further, while those of sugar, 
cotto 1 and tea rose. 


British Recovery Continues 


British recovery appears to be main- 
tained. The business activity index of 
The Economist stood at 110.7 per cent 
of the 1928 average, unchanged from the 


the home market, despite the continued 
stagnation of the overseas trade. The 
percentage of completely or partially 
employed declined to 13 per cent in May, 
the lowest since the depression began, 
and comparing with 13.8 in April. 


‘British Economic Prospects’ 


An interesting and decidedly optimis- 
tic study with this title in The Econ- 
omist attempts an answer to the much- 
discussed question of the future of Brit- 
ish recovery. Approaching the question 
from the point of view of the unemploy- 
ment problem, the article divides British 
unemployment into normal, cyclical and 
special. It concludes from a study of 
the available data that probably at least 
5% per cent of all insured workers are 
normally unemployed and that the total 
unemployment may be divided about as 
shown in the accompanying table 

According to these figures, there is 
not much prospect for the further re- 
duction of unemployment by ordinary 
business recovery, since that part of the 
total that is classed as cyclical had al- 
ready been reduced to only 164,000 a 
year ago from 894,000 in 1932. It is in 
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valuation” and the maintenance of do- 
mestic purchasing power by reduced 
food prices, all, according to The Econ- 
omist, remain on the whole in full opera- 
tion. Nothing is said, it may be noted, 
regarding the protectionistic policy which 
has stimulated domestic industry, the 
effects of which, however, are likely to 
wear off only gradually. The other im- 
portant element in the domestic situa- 
tion is the question of the duration of 
the building boom, the ending of which 
might cause an increase of unemploy- 
ment by as much as 500,000; no sudden 
decline is envisaged, however, in this 
field, and when it does come, The Econ- 
omist is hopeful that such slack as may 
develop will be absorbed both by the 
further expansion of industry in other 
directions and by the government’s re- 
armament program. 

As to the overseas markets on which 
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hangs the problem of special unemploy- 
ment, the survey expresses the view that 
a further increase of exports may be ex- 
pected with the progress of foreign re- 
covery and with the relaxation of tariff 
and exchange restrictions that such re- 
covery should bring, especially if a gen- 
eral recovery in prices takes place. The 
latter is considered highly probable, ac- 
cording to the writer, in view of the 
steady expansion of the world’s gold sup- 
plies and the increase in their effective 
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weight through the general devaluation 
of currencies that has taken place in re- 
cent years. Before such a rise can occur, 
however, ‘“‘the last brakes on expansion 
should be removed”—the gold bloc must 
abandon deflation—and an initial im- 
petus must come from some country to 
precipitate the advance. The first re- 
quirement will be met when (and if) the 
gold bloc finally devalues; the second 
will probably be provided by the United 
States, because of its immense excess 
bank reserves, the lack of adequate con- 
trol over possible inflation by the Fed- 
eral Reserve System, the American credit 
expansion policy, and last, the Federal 
deficit. 

As to the precise timing, The Econo- 
mist looks to a continuation of the present 
situation for another year or year and 
a half, to be followed by a conflict be- 
tween rising world prices and declining 
building, with a possible moderate in- 
crease in unemployment. Subsequently, 
rising prices would offset the domestic 
situation and carry the reduction in un- 
employment much further than has been 
possible to date. 


French Outlook Awaits Clarification 


The French outlook continues obscure 
Signs of recovery persist, it is true. The 
industrial production index rose further 
in May to 81.1 per cent of the 1928 aver- 
age, from 80.3 (revised) in April, and a 
low for the depression of 72.4, reached in 
May, 1935. Imports continue to rise, as 
is normal during improving conditions. 
Exports, on the other hand, still languish, 
although the sharp decline of the first 
half of last year is not being repeated. 
Reflecting, perhaps, the uncertainties of 
the outlook, unemployment in May re- 
vealed only a nominal decrease from a 
year ago, the decrease of only 1,214 in 
the number in receipt of benefits com- 
paring with a decrease of 19,236 in 
March from March, 1935. 

The government’s labor laws are esti- 
mated to add from 7 to 21 per cent to 
French industrial production costs, ac- 





cording to former Minister of Commerce 
Paul Marchandeau, before the Chamber 
of Deputies, an increased burden that 
will scarcely stimulate France’s industry 
or exports. A wheat price-fixing bill, 
reminiscent of our former grain stabili- 
zation activities, was passed by the 
Deputies—a measure that will not help 
in solving the government’s financial 
problems. The slowing up of the govern- 
ment’s legislative program, especially the 
watering-down of the proposals for the 
drastic reform of the Bank of France, 
as well as the continuance of strikes in 
some sections, suggest a loss of strength 
in the Popular Front, although it is too 
early to look for a break-up of that 
agglomeration. 

On the other hand, the June 19 speech 
of Finance Minister Auriol, outlining his 
program, has yielded immediate if pos- 
sibly temporary results. He stood out 
against devaluation but, because defla- 
tion had failed, called for a “reflation- 
ary” program, of which the most im- 
portant proposals had to do with bring- 
ing about the dishoarding and repatria- 
tion of “panic money,” by severe penal- 
ties for all who do not disclose their for- 
eign assets by July 15, by regularizing 
the outstanding advances by the Bank of 
France to the government, by a special 
credit from the bank of 10,000 million 
francs (with the possibility of raising 
an additional 10,000 millions in bills), 
and for a reform of the government ac- 
counts. The government’s financial 
straits will doubtless be relieved, for the 
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present at least. It is highly uncertain, 
however, to what extent these measures 
will effect the desired restoration of con- 
fidence, and bring back into circulation 
the estimated 30,000 to 40,000 millions 
of hoarded francs and the additional 
25,000 millions reputedly fled abroad, 
which the government is hoping to tap 
with its loans. 

In any event, the immediate result of 
the speech was the strengthening of the 
france and an actual return of gold (pre- 
sumably for the account of those fright- 
ened by threats of legal action after 
July 15). The Bank of France’s gold re- 
serves actually increased 341 millions in 
the week ended July 3, totaling on that 
date 54,340 millions, as against 53,999 a 
week previous, 53,953 on June 19, and 
54,562 on June 12. The bank rate was 
again reduced on July 9, the third de- 
crease since June 23. The rate now sts ds 
at 3 per cent as against 6 per cent on 
the earlier date. The decrease is prob- 
ably the most significant token of the 
new financial policy, since it implies 
abandonment of the previous orthodox 
weapon for checking gold outflows, and 
in general, of the former deflationary 


policy. How long the government can 
postpone the choice between exchange 
control and devaluation is not clear; one 
or the other would appear to be inevita- 
ble, unless recovery proceeds far faster 
than to date. Latest reports suggest the 
resumption of the gold exodus. 

German industrial expansion continues, 
with the capital goods industries lead- 
ing, as usual. May industrial employment 
was reported at 69.1 per cent of capacity, 
as against 67.4 in April, 64.7 in May 
1935, and 63.3 in April of that year; from 
April to May this year the increase was 
1.7, as against 1.4 last year. The lagging 
of the consumption goods industries is 
apparent from the fact that total hours 
worked in May were only 57.9 per cent of 
capacity for the consumption goods in- 
dustries, as against 72.3 for production 
goods enterprises. Unemployment at the 
end of May was 528,000 under a year 
ago. Exports continue to run well ahead 
of imports. 
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The economic penetration of the Bal- 
kans is being aggressively pushed. The 
countries of southeastern Europe, having 
been encouraged 10 sell their agricultural 
products to Germany, and then finding 
themselves unable to obtain payment for 
them, are now finding it necessary~ to 
accept increased imports of German 
manufactures by way of payment. The 
recent announcement that Greece would 
devote some $13,500,000 of blocked 
marks to the purchase of military sup- 
plies from Germany marked but one of 
a number of similar incidents that re- 
flect Dr. Schacht’s recent visit to the 
Balkans and his skill in maintaining 
Germany on her economic tightrope. 

Japanese industry expanded further 
during April, according to preliminary 


data, but is still considerably below the 
record level attained in the last quarter 
of 1935. Activity in the producers’ goods 
industries continues well sustained, pro- 
duction of foodstuffs and textiles tend- 
ing, on the contrary, to decline. Weak- 
ness in the stock market reflected the 
Australian trade war, as well as uncer- 
tainty regarding the government’s finan- 
cial policy. 
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Exports continue on the whole to hold 
their ground, although the textile trade 
in particular is increasingly feeling the 
import restrictions abroad, and the 
rayon industry has found it necessary 
to adopt a system of production quotas 
in order to cope with overproduction. 
Exports of cotton textiles during Jan- 
uary-April were 9.9 per cent less in 
physical volume and 16.8 in value than 
a year previous. The Oriental Econ- 
omist observes that ‘“Japan’s foreign 
trade during the first quarter of this 
year was characterized by a slowing 
down in the expanding pace of export 
movements and by growing imports, 
especially those of raw materials, which 
resulted in a larger debit balance of 
trade. Another feature was that ex- 
ports to newly developed markets were 
on the decline, while imports therefrom 
were on the increase.” 

WINTHROP W. CASE. 
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Railroads Now Participating in the Recovery in the 
Transportation Industries 


T's momentum of the recovery in 
general business activity continues 
to be reflected in the operating 

statistics of all of the major trans- 
portation industries Gross operating 
revenues of the Class I railroads were 
13.2 per cent higher during the first five 
months of 1936 than in the correspond- 
ing period of last year. Automobile out- 
put, according to preliminary figures, 
increased in the first half of the current 
year by about 12 per cent over the first 
sik months of 1935. Present indications 
point to a total United States production 
of about 4,400,000 passenger cars and 
trucks for the 1935-36 automotive sea- 
son. The aviation industry has recently 
reached new recovery records in both its 
manufacturing and transport branches. 


THE RAILROADS 


ROSS operating income of the rail- 
roads in the first five months of 


1936 totaled 1,542 million dollars, 
as against 1,354 million in the similar pe- 
riod of 1935. Operating expenses in- 
creased by slightly less than gross 
revenues. The tax burden in May, 1936, 
however, was nearly one-third greater 
than a year ago, although operating rev- 
enues for the month were only 14.8 per 
cent higher. As shown in the accom- 
panying chart of “Average Daily Rev- 
enues and Freight Car Loadings,” total 
operating revenues have been maintained 
at approximately the level of last No- 
vember, and slightly above the level re- 
ported at the end of 1931 
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Net operating revenue has now fluc- 
tuated around the 1931 average for a 
period of about nine months. For the 
first time since the beginning of the de- 
pression, the outlook seems moderately 
favorable to further increases in rail- 
road profits. The experience of the first 
five months indicates that the Class I 
roads will show earnings in excess of 
interest requirements for the year 1936 
as a whole. This will be the first time 
in five years that profits have been 
greater than interest charges 

The comparative gains over 1935 in 
gross revenues for the major districts of 
the country in the first five months of 
the year were as follows: Eastern, 12.8 
per cent; Southern, 12.9 per cent, and 
Western, 16.0 per cent. Net revenues 
rose during the same period as follows: 
Eastern, 14.0 per cent; Southern, 32.5 
per cent, and Western, 17.7 per cent. 
Thus, the greatest gain in operating ef- 
ficiency occurred in the South, but the 
other districts of the country reported 
greater proportional gains in net earn- 
ings than in total revenues. This in it- 
self is a reflection of improvement in 
the railroad situation, for during the two 
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previous years there was a very definite 
trend for expenses (largely caused by 
various governmental regulations) to in- 
crease at a more rapid rate than did the 
total volume of business done by the 
roads 


More Aggressive Attitude 


There is also shown in the first chart 
the physical volume of freight carried by 
the railroads. This reached a new high 
point for the recovery in May, 1936, at 
which time the volume of freight carried 
reached the same level as that registered 
in the third quarter of 1931. The second 
chart shows a detailed break-down of 
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freight-car loadings by the more impor- 
tant classes of freight carried by the 
roads. It is of especial interest to note 
that the high point reached in May was 
not caused primarily by loadings of mis- 
cellaneous freight. Miscellaneous load- 
ings remained slightly below the previ- 
ous high record registered in December 
of last year, whereas all other loadings 
averaged somewhat higher in May than 
at the end of 1935. Of special interest is 
the fact that merchandise freight in less- 
than-carload lots experienced a greater 
rise in the second quarter of the year 
than at any other time since the latter 
part of 1933. Whether this rise indicates 
a fundamental improvement in the com- 
petitive position of the railroads as com- 
pared with that of the trucking com- 
panies or whether it is merely an acci- 
dental fluctuation cannot yet be deter- 
mined. It is possible, however, that the 
more aggressive attitude recently shown 
by the railroads toward their merchan- 
dise traffic (of which pick-up and de- 
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livery service is the outstanding ex- 
ample), together with the extension of 
Interstate Commerce Commission con- 
trol of interstate motor carriers, may 
have resulted in some improvement in 
the competitive position of the railroads. 

Although the recent increase in rail- 
way traffic and in net revenues has been 
sufficient to put operating executives 
and investors in a much more optimistic 
frame of mind, it is evident that im- 
provement in the railroad industry is 
lagging very seriously behind that in 
other “key” industries. The comparative 
position of the rail industry was graphi- 
cally portrayed in the charts accompany- 
ing the most recent revision of The An- 
nalist Index of Business Activity... In 
both miscellaneous and “all other” car- 
loadings, computed normal activity is 
now far below that of 1929. Granted 
that recent improvement in _ miscel- 
laneous freight loadings is a definitely 
favorable development, the stubborn re- 
fusal of other types of traffic to rise 
above the depression low points consti- 
tutes a serious unfavorable infiuence in 
the future prospects of the railway in- 
dustry as a whole. 


Improved Legislative Outlook 


For the first time since the present 
administration came into power the leg- 
islative situation as it affects the rail- 
roads appeared improved. The railroads 
failed in their attempts to obtain relief 
from the present long-and-short-haul re- 
strictions and to get through a bill pro- 
viding for the regulation of water trans- 
portation. On the other hand, none of 
the series of bills called for by the Rail- 
way Labor Executives Association were 
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passed. The revised Guffey bill for regu- 
lation of the coal industry was allowed 
to die in the Senate, postponing, for a 
time at least, the higher fuel costs that 
would have resulted from the price-fix- 
ing provisions of the measure. The of- 
fice of Federal Co-ordinator of Trans- 
portation, which had been filled so ably 
by Joseph B. Eastman since its creation 
on June 16, 1933, was allowed to expire 
by statutory limitation 

Two other developments of importance 
in the field of governmental regulation 
of the railroads occurred during the 
quarter. The first of these was the insist- 
ence of the I. UC. C. that the Eastern 
roads reduce their passenger fares to 2 
cents a mile in coaches and 3 cents a 
mile in Pullmans. The second was the 
ruling of Justice Jennings Bailey of the 
District of Columbia Supreme Court to 
the effect that the tax bill adopted to 
finance the Railroad Retirement Act of 
1935 was unconstitutional. 

Thus the railroads have won another 
round in their efforts to prevent the en- 
forcement of a governmentally regulated 
retirement measure. Justice Bailey has 
more recently amplified his opinion by 
stating that it applied only to the power 
of the government to enforce the Tax 
Act, and did not apply to other provi- 
sions of the railroad retirement plan. 
In other words, the Federal Government 
is free to make payments under the Re- 
tirement Act if it so desires, but is en- 
joined from collecting the amounts levied 
under the Tax Act. The government is 
also free to obtain personnel records at 
its own expense, but cannot require the 
roads to bear the costs of furnishing 
such records. 

It is still too early to determine finally 
the effect of the reduction in passenger 
fares on the profits of the Eastern rail- 
roads. Preliminary data are available 
for the month of June, based on the 
experience of sixty-four Class I roads, 
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of which twenty-seven were in the East- 
ern District. These estimates are shown 
in Table I. 


TABLE I. ESTIMATES OF GROSS REVE- 
NUES BY DISTRICTS, JUNE, 1936 
Eastern District 
Twenty-seven Reports 


(Thousands) 
Freight. Passenger. Total. 
June, 1936, estimated..$96,596 $14,026 $120,897 


June, 1935, actual..... 84,523 13,240 107,061 
P. C. of increase...... 14.3 5.9 12.9 
Pocahontas a 

Two Re 
June, 1936, estimated.. il. "07 $297 $12,007 
June, 1935, actual..... 10,911 272 ~=11,620 
P. C. of increase...... 2.9 9.2 3.3 


Southern Region 


Fifteen Reports 
June, 1936, estimated..$18,408 1, 974 $22,031 
June, 1935, actual..... 16,069 1.709 
P. C. of increase...... 14.6 15.5 13.7 


Western District 
Twenty Reports 

June, 1936, estimated..$32,640 $3,931 $40,345 
June, 1935, actual..... 25,452 3,286 
P. C of increase...... 28.2 19.6 24.7 

An examination of the early data 
shows that passenger gross revenue did 
not decline in the East, but that the ad- 
vance over a year ago was materially 
less than in the Southern and Western 
sections of the country. The table does 
not, however, give any indication of the 
extent to which operating expenses may 
have risen to care for the greater vol- 
ume on the Eastern roads, and therefore 
yields no information of value as to the 
profitability of the new business. Nor 
does it show the effect on those roads 
having the heaviest proportion of pas- 
senger revenues. Table II shows the 
ratio of passenger revenue to total op- 
erating revenue (based on the years 1930 
through 1934) and the estimated in- 
crease in travel (on a passenger-mile 
basis) that would be necessary to equal 
the loss occasioned by application of the 
reduced fares to the volume of passenger 
traffic actually moved in 1934. 

TABLE II. POSITION OF LEADING 
EASTERN RAILROADS UNDER THE 
2-CENT FARE 

Percentage of 
Increase Necessary to 
Overcome Reduction 
Ratio of Assuming 


Passenger Optg. Ratio 
to Total Assuming No of 50% on 


Operating Additional! Additional 
Revenue. Expense Traffic. 
New Haven.... 32.93% 52.67 105.34 
N. Y. Central. 20.73% 42.14 84.28 
Pennsylvania... 18.04% 43.62 87.24 
Long Island.. :*71.00% 33.17 66.34 


*Ratio for 1934 only. 


It is interesting to note, in passing, 
that the one major railroad which 
favored decreased rates—Baltimore & 
Ohio—had a ratio of passenger revenue 
to total operating revenue during the 
five-year period covered of 8.29 per 
cent, and that Norfolk & Western, 
which was pointed out by the I. C. C. 
as an example of successful operation 
at reduced fare, had a ratio of only 
2.88 per cent! 

The recent improvement in the rail- 
way situation has led to increased pur- 
chases of equipment and supplies. The 
regular semi-annual survey of Railway 
Age indicated that purchases, exclusive 
of fuel, amounted to $322,000,000 in the 
first half of 1936. This was an increase 
of about 60 per cent over railway buy- 
ing in the corresponding period of 1935 
and was the highest level reached in any 
first half-year period since 1930. 


AUTOMOBILE INDUSTRY 


HE automobile industry, after 
‘4 reaching a new production record 

for the recovery period in April 
of this year and maintaining output in 
May and June at better than a 450,000 
rate, is now beginning to plan for cur- 
tailment of operations in order to begin 
re-tooling plants for production of the 
1937 models. 

Present indications point to output in 
the United States for the first ten 
months of the 1935-36 season (October, 
1935, through July, 1936) of about 
2.960,000 units. It now seems probable 





that the limited production of August 
and September will push the total for 
the entire season to approximately 
4,400,000 cars. 


Effect of the Bonus 


There exists some uncertainty as to 
the number of cars that will be required 
by dealers between now and the date 
on which the new cars are placed on 
the market. The usual difficulty of fore- 
casting trends in retail demand are this 
year further complicated by the pay- 
ment of the bonus, amounting to well 
over one and one-half billion dollars. 
Over one billion dollars of the bonus 
bonds and checks have already been 
cashed, and the effect of this additional 
money on sales over the coming quarter 
is not easily estimated. It seems reason- 
able to believe, however, that a con- 
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siderable amount of this money may not 
come into the motor market until after 
the 1937 models have been exhibited, 
and that sales in the last quarter of the 
year may be considerably stimulated by 
purchases financed, either directly or in- 
directly, by this gigantic gift from 
Washington. 

The approach of the new season has 
brought with it the usual number of 
rumors of drastic changes in the more 
popular models. In general, however, it 
seems likely that changes will be of a 
minor nature and that manufacturers 
will rely largely on the popularity of the 





present types of models, with certain 
refinements, to carry them through the 
forthcoming season. A further trend to- 
ward the substitution of the all-steel 
body in those cars still using a large 
amount of wood is to be expected. Con- 
tinued development of the automatic 
transmission idea is also anticipated. 
Chevrolet is reported to be planning 
rather extensive changes, which will in- 
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clude an entirely new engine and the 
use of the hypoid gear in the rear axle 
For the most part, however, changes in 
models will be confined to body lines. 


Ford 


Ford’s plans inject an element of un- 
certainty into the new season. It is 
generally conceded that the Ford com- 
pany will make a strong bid for the 
first position in 1936-37. There is some 
talk of introduction of a smaller car 
somewhat approaching the ‘midgets’ 
which have experienced renewed pop- 
ularity during the past season. It is 
doubtful whether Ford will take any 
such drastic step; but he may put a 
smaller V-8 engine into the present 
chassis. Such a move might enable Ford 
to announce a material cut in prices 
and thus regain a part of the business 
that has been lost in recent years to 
Chevrolet and Plymouth. 

A second element of uncertainty in 
the present motor situation has been in- 
troduced by the announced intention of 
labor interests to again attempt the or- 


ganization of the automobile workers. 
It is evident from the preliminary cam- 
paign that the drive toward organization 
is to be an intensive one. It seems likely 
that it will fail, however, for even under 
the benevolent encouragement of NRA 
it proved impossible to build up any im- 
portant national organization in the mo- 
tor industry. Even though the present 
campaign is unsuccessful, it may cause 
some difficulty in automobile manufac- 
turing. Many of the suppliers of parts 
are well organized and there is danger 
that strikes in these units will lead to 
delays in production schedules. 

In general, however, there appears 
every reason to believe that the early 
part of the new season will see increases 
over the satisfactory records of last 
Winter, although, of course, any forecast 
made this far in advance is necessarily 
subject to a wide margin of error. 


AIR TRANSPORT 


HE third of the major transporta- 
ia tion industries—aviation—has con- 

tinued to show even greater im- 
provement than its older competitors. 
The number of air passengers carried in 
April,. 1936, as reported by the Bureau 
of Air Commerce, was 71,449, as com- 
pared with 61,499 in the corresponding 
period of last year. Domestic passengers 
in May, according to preliminary data, 
reached a new all-time high record. Ex- 
press traffic in April was 483,505 pounds, 
or more than double the amount carried 
a year ago. Thus, the air transport lines 
continue to lessen thei- dependence on 
the government’s mail payments. 

The increase in manufacturing opera- 
tions, noted in the tables covering annual 
aviation statistics in the preceding re- 
view and forecast, has continued, as 
shown in Table III. The rise in produc- 
tion in the first quarter of the year was 
due entirely to increased military ac- 
tivity. More recently, however, there 
has been reported a substantial amount 
of commercial orders. A single order 
coming from one of the major domestic 
airlines in recent weeks is estimated to 


Continued on Page 81 
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Financial Markets: Better Grade Issues Take 
Averages to New Highs 


FAIRLY vigorous advance in stock 
prices has occurred during the 
past week during which a num- 
ber of important new high rec- 

ords have been established. Volume of 
trading has been moderately heavy. The 
chief favorable developments of the 
week have been the publication of a 
number of good second-quarter earnings 
statements and encouraging business re- 
ports. Bond prices have moved irregu- 
larly with little change in the level of 
high-grade issues but with some ad- 
vances in the lower grades. 

The week under review began last Fri- 
day morning with a vigorous advance in 
stock prices. The upward movement 
continued with no interruption until 
Monday afternoon when a minor reac- 
tion developed. This proved of short 
duration, however, and on Tuesday morn- 
ing the upward trend was resumed. On 
Wednesday afternoon a reaction of a 
little more substantial proportions be- 


| WEIGHTED AVERAGE OF 8 LEADING 





INDUSTRIAL STOCKS | 
130, 1x 
“wr ae 
ot ag peas 
watt i t 110 
MAY JUN JUL 
High Low liuast 
July 10 124.2 122.0 <t.! 
July 11. 124.9 123.9 47 
July 13. .125.3 124.0 12t.. 
July 4 126.2 124.3 126.1 
July 15. -127.1 125.3 126.0 
July 16 . 126.5 124.7 125.8 
THE STOCKS AND THEIR WEIGHTS 
Ef- Ada- Ef- Ad 
fec- just- fec- just 
tive. ed tive. ed 
U. S. Steel. .20 .23 Gen. Elec. lo 17 
Gen. Motors.i5 40 Anaconda 10 if 
Am. Can....14 20 Bethlehem .10 2 


Un. Carbide. 10 14 West'ghse. ..10 Ly 
~To compute the weighted average, imnilti 
ply the price of each stock by its adjusied 
weight, and to the sum of these products 
add 8.5. 


gan which made further moderate prog- 
ress next day. Most stocks closed the 
week with substantial net gains 

The chief advances of the week have 
been in Chrysler, Mack Trucks, the steel 
stocks, Westinghouse Electric, du Pont, 
Union Carbide, Sears, Roebuck, the cop- 
pers, the public utilities, the oils, Allied 
Chemical, Air Reduction, the rails and 
the farm equipments. Woolworth, Pen- 
ney, and the food, tobacco and tire stocks 
have made less progress than the rest 
of the list 

As expected, second quarter earnings 
statements are in general making a fa- 
vorable appearance. As readers of THE 
ANNALIST will recall a minor recession 
in general business activity occurred 
during the first quarter of the year. A 
recovery had already set in before the 
close of March, however, and the general 
average level of activity during the 
second quarter was high. In a number of 
important industries the quarter estab- 
lished a new high record since the begin- 
ning of the depression and in a few 
cases, notably in electric power output 
and motors, last month was the best of 
any June on record. In view of this it 
was to be expected that second-quarter 
earnings would be high 

Another influence that has probably 
had some favorable effect upon stock 
prices is the fact that the minor reces- 
sion in general business activity that 
some observers had been expecting to 
occur during July and August has as yet 
failed to make its appearance. Although 
it is probable that a recession in motor 
and steel output will occur during the 





( 300-17 T 


bali Matas lacs 


[re INDUSTRIALS | 









200} 


72 INDUSTRIALS 


5 MOTOR ACCESSORY 


2 ELECTRIC | 
EQUIPMENT j 






EQUIPMENT 





2 ELECTRIC 





4 NON-FERROUS METAL 


BOIL 


Ase 
[STANDARD OIL}! 
as Tr 


40} + 





r—— 4 STANDARD OIL 





5S MERCHANDISE 





{| 30 
1936 











— 
3 AIRCRAFT — 


710 


oY) 
° 
4 AMUSEMENT 


y 
° 


— 
° 
4 INDEPENDENT Oi1L-—— 


+ 

4 
w 
o 


he 
ob 
° 


8 
———— 4 FooD 





eee A rae ee 
JASONDJFMAMISJASOND 
1935 




































THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS| 


By CALENDAR WEEKS-LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK 


| 


PTT 777477714 
} 
r t t t so || 
} 4 - tro 
| (80 STOCKS | ; 
= | . 
f r 5 
| Lo 
” 
ls | o 
450 @ 
3 
w 440 
= 
& 
> 
a 
we 
w 
Y 
z | 
~ j 
re) wee 
t 
| 
| 440 
a 
< 
+30 © 
2 
“” 
~ 
a 
a 420 
° 
« 
2 
7 
a 
2 430 
- 
z 
w 
53 
a 
5 
} 420 9 
i ae 
| a 
< 
° 
« 
50 is = 
! r 4 
| ofA z 
| p v 
a 
4 2 
: 
Y 
2 4 
w 100 | 42 LIQUOR} 450 
: at 
90} 
7 \ 
aes | ae | aa 
"aM 1 ye 
ofl UT UIT Y + gt 30 P 
a i ° 
Y ; one > 
j j Vy g 
£74: 7 5 
ye “ 
- 
20} 20 
> 
- 
a 
- | 
> 15 } 4is 
© {3 an 8 
Vin an gh 
| 
10+ + * 7 50 
goa Ca 
| 80} 40 5 
| 4 
| 5} 
| 3 FARM o 
[EQUIPMENT a 
60} + T 130 
» 50 - 
z 
w 
$ ) 
a | | 
5 40 +40 
g | 
= \| 
= 
_ w 
. « 
™30 4730 
} 9) 
| z| 
<) 
| « 
| | 4 
oO 
| @| 
| 20 420 @ 
ss ” 
| 
| 


oy 
o 
oO - 


70 


a 
° 


f 
f 
| 


7— 3 ToBacco 











Af bt anaes eee aw 
JASONODOJSFMAMIJSASOND 


1936 


— | | 
| 








next two months, it is believed that ac- 
tivity in other lines is likely to remain at 
a reasonable satisfactory level and that 
in consequence third-quarter earnings 
for many companies will be good 

Other favorable developments during 
the week that have affected the financial 
markets have been the lessening of the 
tension in the steel labor situation and 
the breaking of the drought in some 
areas in the West. Growth of the belief 
that no important tension will develop 
in Europe in the immediate future has 
also probably had some effect upon gen- 
eral financial sentiment 

The movement of individual groups 
over the past week has in one respect 
been directly opposite to that during 
most of June Stocks of companies 
operating in industries that would 
benefit from further business recovery 
have displayed the greatest strength in 
the general advance that occurred dur- 
ing the past week During most of 
June, however, it was the retail trade 
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AVEKAGE PRICE OF TEN HIGH 
GKADE RAILROAD BONDS 
- -- 1936 
July. June May Apr Mar 
1 112.70 113.22 112.04 112.09 
2 112.59 113.19 112.01 111.96 112.15 
3 112.79 113.22 111.91 112.22 
4 113.18 112.11 112.13 112.74 
5 --. 113.15 112.20 112.79 
C—O 112.76 113.26 112.26 112.19 112.92 
7 112.71 ‘ 112.22 112.01 112.80 
8 -112.80 113.15 112.28 111.95 
9 -.112.78 113.08 112.30 112.22 112.40 
10 -112.71 113.02 111.98 
il 112.69 112.91 112.28 112.06 112.45 
12 aie 112.91 112.42 112.15 
13 112.68 112.85 112.64 112.14 111.51 
14 112.71 112.66 112.28 111.80 
15 112.78 112.91 112.80 112.12 
16 112.91 112.80 112.15 111.80 
17 113.01 112.14 112.04 
18 113.00 112.86 112.22 112.02 
19 113.15 113.01 112.14 


food and tobacco stocks that made the 
best gains 

Improvement in the utility stocks 
during the past week has been one of 
the outstanding developments of the 
period. This may be attributed in part 
to a new high record established by elec- 
tric power output. It may also be due 


to the belief that public sentiment in 


general is becoming more conservative 
and that consequently there is likely 
to be less pressure for rate reductions 


in the future. At any rate, whatever the 
cause, leading averages of utility stocks 
advanced to new high records since the 
middle of 1933 

A number of important stocks have 
established new high records for the 
past several years during the week, 
notably Westinghouse Electric, Chrysler, 
du Pont, Union Carbide and Sears Roe- 
buck. A well-known newspaper average 
of leading industrial stocks has also 
broken through its April high record and 
the companion index of rails has like- 
wise broken through into new high 
ground. This action was, of course, re- 
ceived with great enthusiasm by ad- 
herents of the celebrated Dow theory 
According to this theory, a _ break 
through in the industrials confirmed by 
that in the rails constitutes a favorable 
indication. It is worth observing, how- 
ever, that the advance in the railroad 


index in question is largely a result of 
the rapid advance in Norfolk & Western 
very thin 
A. McB 


a high-priced stock with a 
market 
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Heavy Demand for Military Planes 


Continued from Page 79 


amount to about 50 per cent more than 
the total value of commercial airplane 
production in the first quarter of the 
year. 

Practically all manufacturers of air- 
craft, and especially those providing mili- 
tary equipment, are operating at capac- 
ity, and are being forced to extend their 
present capacity in order to care for de- 
mands now in sight. Several of the large 


is derived from government sources, as 
against about 35 per cent of the gross 
operating revenues of the transport com- 
panies. If the present development of the 
American aviation forces is to remain a 
permanent policy, the manufacturers will 
probably be able to show a fair return 
on their expanded capacity; if not, it is 
possible that this unit of the industry 
may experience another period of over- 
expansion reminiscent of that of the 
early part of the recent depression. 








Table III. Production of Aircraft and Engines: First Quarter 
of 1936 Compared With 1935 


Value in Thousands of Dollars) 


1935—- - 1936 P. C. Iner 

No Value. No. Value in Value. 

Commercial planes 62 2,352 189 1,467 37.7 

Military planes 9 3.363 295 4,230 25.9 

Commercial engines 372 1,389 419 1,439 3.6 

Military engines A8 536 126 3,078 173.6 

fotal commercial 3,741 2.906 22.4 

Total military 3. 896 7,308 57.5 

Grand total 7,638 10,214 33.7 
Source: Aeronautical Chamber of Commerce of America, Inc 








companies are arranging increases In 
their capital stock outstanding or are 
raising money _ for expansion 


through the sale of preferred issues. 


plant 


The airplane manufacturing industry 
is now dependent to a greater extent on 
governmental contracts than is the 
transport industry. Over 58 per cent of 


the business done by the manufacturers 


The private market can be expected to 
expand only gradually over the imme- 
diate future. There is no indication that 
it will soon reach the proportions visual- 
ized in 1928-29. The flivver plane and 
the roadable autogiro are still definitely 


- in the experimental stage. They have ob- 


tained much more attention from the Bu- 
reau of Air Commerce than from pro- 
spective purchasers. 


Heavy Industrial Demand for Coal, Notably 


From Coke Ovens 


HE bituminous coal industry failed 
to display the same buoyancy char- 
acterizing general industrial ac- 

tivity in the second quarter of 1936. 
After allowing for the usual seasonal 
decline, the quarterly average production 
of 1,306,000 net tons per month failed to 
equal the 1,389,000 average of the sim- 
ilar preceding period by 6 per cent. In 
comparison with the previous year, how- 
ever, output has been maintained at a 
rate higher by 12 per cent. 

Industrial consumption of bituminous 
has advanced more rapidly than pro- 
duction of the mineral, indicating reduc- 
tion in household demand which natural- 
ly occurs toward Spring and Summer. 
The total industrial takings which have 
gene into stocks have been slight, about 
2,000,000 tons between the end of March 
ind the end of May, evidencing real de- 
mand on the part of industry. Inven- 
tories of the leading industrial consum- 
ers are relatively low at about twenty- 
nine days’ supply, an omen that contin- 
ued heavy purchases of coal will have 
to be made during the Summer months. 
TABLE I. INDUSTRIAL CONSUMPTION 

OF BITUMINOUS COAL 
(Thousands of net tons) 
Jan.-May, Jan.-May, Per cent 


ndustry 1936. 
Elec. power utilities 15,233 


By-prod. coke ovens. 24,376 20,210 +20.6 
Beehive coke ovens.. 915 657 +39.3 
Steel and roll. mills. 5,672 5,237 + 8.3 
Coul-gas retorts... 880 981 10.3 
Cement mills. 1,252 1,129 11.0 
Otner industrial 46,120 40,724 +-13.3 
Railroads (Class I). 36,865 33,038 +11.6 

Total 131,313 114.691 +14.5 
Production 170,797 159,106 + 7.3 
Production 200,212 £189,776 + 5.5 


Six months 

Table I compares the industrial con- 
sumption of bituminous coal by sources 
of demand for the first five months ot 
1936 and the same period of 1935. The 
more important relative gains in the use 
of bituminous have occurred in the elec- 
tric utility field and byproduct and bee- 


hive coke ovens. The steel and rolling 


and Power Plants 


mills have not increased their takings 
as much as might have been expected, 
but a large tonnage is attributable to 
this classification indirectly through the 
coke oven demand. The most important 
consumer, the railroads, has likewise ex- 
panded its purchases, and now accounts 
for 28 per cent of total industrial use. 
Much may be anticipated from the com- 
mon carriers as carloadings approach 
the 700,000 car level. Among the other 
important users, the utilities account for 
BITUMINOUS COAL —| 
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about 12 per cent, the coke ovens about 
20 per cent and the steel mills about 5 
per cent of total consumption by indus- 
try. 

The bituminous coal industry appears 
to be in a chronic state of uncertainty. 
No sooner had the Guffey Act been in- 
validated than the operators turned to 
watching and awaiting the outcome of 
the ICC’s decision on the coal freight 
surcharge. A reduction of five cents in 
the charge, which was formerly 15 cents, 
is not expected to stimulate shipments to 
any great extent with the possible excep- 
tion of shipments to the Lakes region. 

The verdict of the Supreme Court in 
its invalidation of the Bituminous Coal 
Conservation Act has been so worded as 
to encourage the organization of district 
sales agencies on the style of Appala- 
chian Coals for the primary purpose of 
fixing prices. Trade journals report a 


preoccupation with price-fixing schemes 
which may be unhealthy in view of the 
competitive nature of the fuels Such 
schemes may do more harm thar 
by forcing consumers to switch to the 
other fuels. 
able to effectively carry out any 
raising programs because of the largé 
number of mine operators 

Continued 


Nor will these agencies be 


improvement n naustria 


Steel Industry Out 


iemand for coal should enable more 
ictive mining operations in the next 
uarter. Profits, however, are still scarce 

are dependent on a firmer price 
tructure. In this respect, the sales 
igency movement should exercise a 


alutary effect, over the short period, if 
ily a sufficiently large number of pro- 
icers can be drafted as members 

S. L. MILLER 


of the Depression; 


Remarkable Diversification of Demand 


HE operating results of the steel 
industry during the second quarte! 


have been nothing short of rema 


able. The sustained demand for steel 
products especially in evidence in June 
a month which inaugurates the Summer 


let-down in mill operations, permitted an 


output of 153,504 gross tons of ingots 





The Annalist index of steel 

duction rose to 97.0, only three points 
below estimated normal and the highest 
level reached since June, 1930. Likewise 
monthly average output for the second 
three months of the year was 33 I 
cent above the results for the first 


quarter, after adjustment for seasonal 
variation, and almost 60 per cent highe1 
than output for the same period in 1935 
Average monthly production of 144,682 
tons of ingots represents the best second 
quarter steel operations, after 
ance for seasonal fluctuations, since 1929 

The iron and steel industry may now 
be said to be clearly out of the depres- 
sion, at least for the time being. Total 
output for the first six months of 1936 
at 21,326,335 
the comparable 1932 period by 177 per 
cent and was only 27 per cent short of 
attaining the 1929 aggregate 
comparisons for pig iron 
covery of 162 per cent from the 
depression half year and a shortage of 


allow 


tons of ingots surpassed 


Similar 
reveal a re 


deep 


37 per cent from the high-water mark 
of the last year of the ‘New Era.” The 


less favorable record of pig iron reflects 
the increasing use of alloy steels re- 


‘he truly remarkable performance of 
he steel industry may be gauged from 
he facts that tin plate mills were 
perating at or near capacity during 
nost of the period, the farm implement 
manufacturers were maintaining about 
he same rate of activity as in the first 

















juarter, that specifications from rail- 
STEEL PRODUCTION AND PRICES 
7 38 
* + + 36 
AVERAGE DAILY 
TEEL INGOT PRODUCTION 
é ADJUSTED FOR 14 | 
SEASONAL VARIATION | 
32 
30 4 
«x 
a 10 = 
v 26 2 
4 
3 + ~V 
Fmy oy A 4 a0 
3 ’ | COMPOSITE PRICE | 
[FINISHED STEEL | 
_—— 18 
330 1931 1932 1933 1934 1935 1936 | 
ad «=6equipment manufacturers’ were 


especially active even though orders had 


fallen somewhat sharply except for 
freight cars, and that machine tool 


orders reached a new peak in June since 


October, 1929. Yet this is but a small 
part of the broad demand for steel 
emanating from the shipbuilders, and 


the manufacturers of 
washing machine tubs, electric signs and 
household equipment, and the construc- 
tion industry. 

Despite that steel was in heavy de- 
over a wide front, an equally 


refrigerators, 


mand 


REPORT OF THE CONDITION OF THE 


Underwriters Trust Company 


quiring 100 per cent scrap in their 
fabrication. 
at the close of business 
ESOT 
Specie 
Other currency authorized by the laws 
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Exchanges and checks for next di: 
Due from approved reserve depos 
Due from other banks, trust companies anc 
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Other bond and stock 
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Loans and discounts secured 
estate collateral 

Loans and discounts secured by) 
Loans, discounts and bh 
Bonds and mortgages 

Overdrafts 

Customers’ liability on acceptances 

Other assets 






TOTAL 
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Secured: Demand 
Not preferred | Including certified che« 
nor secured /} checks 
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Capital account, viz 

Capital stock eo 
Surplus and undivided fi 
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TOTAL 


MEMORANDUM 
('nited States: Government sex 
Other bonds 


LOANS AND INVES 
irities 


stocks and securities 


Total pledged (excluding rediscounts 
Pledged 
Against United States Government and 


Against public funds of States, sch list ic 


Against other deposits 
With Superintendent of Banks t 


jua 


Total pledged 


the 30th day of June, 1936. 
RCES 


$51,458.34 
197.416.00 


&s 1,038,092.39 
ffsets 504,574.69 
cers (domestic) ),000.00 


and fully guar 
$1,525, 125.00 
1,548,931.13 
697,357.40 
3,771,413.53 


ize feed, or other real 
160,151.86 
5,044,420.09 
lateral 1,238, 132.62 


77,100.00 

22.06 
29,569.74 
97,025.84 


$12.559, 377.16 


$916,333.96 
2,899,383.29 
5,625,964.26 
1,180,803.83 
2,415.61 


liers Demand 
rime 


$10,624. 900.95 
29,569.74 
40,637.37 
$1,000,000.00 
433,305.38 
1,.433,305.38 
30,963.72 


$12,559,377. 16 
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$3,223, 265.14 
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remarkable performance staged by the 
automobile industry aided substantially 
in swelling the steel tonnage produced 
The sustained buying of automobiles by 
the public came as a surprise to most 
manufacturers and observers as_ well. 
and caused considerable revision of 
operating schedules 

The improvement in the _ physical 
velume of steel production has, of 
course, coincided with improvement in 
the earnings of a goodly number of 
corporations in the field 

An interesting side light during the 
past three months has been the failure 
of the scrap markets to forecast the 
trend of steel output 

Any appraisal of the future of the in 
dustry is subject to the uncertainties of 
two hazards. The first, political in na- 
ture, is concerned with the latest gov- 
ernmental effort to harass the steel 
managements. The Federal Trade Com- 
mission issued a report on alleged collu- 
sive bidding on sheet piling for PWA 


projects, urging the adoption of anti- 
basing point legislation. The President 
has passed the report on to the Attorney 
General for the consideration of a new 
statute. The Wheeler-Utterback Anti- 
Basing Point Bill which died in Congress 
may again be expected to appear on the 
legislative horizon, depending of course 
on which way the election goes 

Of much greater importance to the 
industry is the dark cloud of industrial 
strife 

Finally, the drought threatens to have 
a real depressing effect upon steel con- 
sumption by farm implement and ma- 
chinery manufacturing corporations as 
well as tin-plate mills whose manage- 
ments are fearful that the drought will 
affect the fruit and vegetable packs 
Again, the farm demand for automobiles 
may be slowed 

By and large. with or without labor 
trouble, steel volume appears headed for 
curtailment, which may be rather sharp 
toward the end of August. S. L. MILLER. 


Second Quarter Earnings in Chemical 
Industry Close to Previous High Record 


N spite of the fact that the chemical 
industry was one of the first to be- 
gin a recovery from the depression, 
activity continues to be well main- 
tained, although the pace of the rise has 
slackened. Further gains by general 
business juring the second quarter have 
bolstered the earnings of most of the 
chemical units. Chemicals or chemical 
processes are so widely used in manufac- 
turing that any change in general busi- 
ness is quickly reflected in the earnings 
of the chemical companies 
The accompanying chart shows the 
quarterly net income, adjusted for sea- 


The outlook for the fertilizer com- 
panies remains clouded by a very poor 
price structure and the uncertain posi- 
tion of the farmer, especially from a 
political point of view. The prices for 
both fertilizer materials and mixed fer- 
tilizer have been steadily declining since 
1920. Consumption of fertilizer in the 
United States this season, as measured 
by the tax tag sales in seventeen States, 
is about 5 per cent higher than last year. 
Although demand has gained, the losses 
entailed by the fertilizer companies 
through recent price wars have probably 
more than offset the sales gains 














sonal variation, of five leading chemical! 
units compared with THE ANNALIST in- 
dex of four chemical stocks. The earnings 
of these five companies reached an all- 
time high of $36,671,000 in the final 
quarter of 1935, as compared with $23,- 
573,000 in the preceding quarter. An 
unusually wide gain by du Pont helped 
the average attain the new high record. 
In the initial quarter of this year profits 
receded somewhat. Our estimate for the 
second quarter, based on what informa- 
tion is now available, places the earnings 
of these five companies close to the all- 
time high record made in the December 
quarter of last year. First quarter 1936 
profits for these units were 32.6 per cent 
ahead of last year and 39.3 per cent 
better than 1934 

At present the outlook for the chemi- 
cal companies is for slowly rising profits 
over the remainder of this year. With 
but two exceptions, fertilizers and sol- 
vents, the price structures of the major 
chemical divisions are good 
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The foreign situation continues as a 
thorn in the side of some sections of the 
chemical industry. Japan has made large 
inroads in our dyestuffs market. Ameri- 
can exports of synthetic indigo and sul- 
TABLE I. EMPLOYMENT AND PAY- 


ROLLS IN THE CHEMICAL INDUSTRY 
(Adjusted for seasonal, 1923-25—100.) 


Employment Payrolls 

1935 Chem.All Indus. *Chem.All Indus. 
January 108.4 80.6 91.6 67.6 
February 108.6 81.7 93.2 68.7 
March 110.7 82.1 96.1 69.0 
April 108.1 82.2 95.9 69.7 
May 109.3 81.0 94.9 67.6 
June 111.3 79.8 95.0 66.6 
July 110.7 80.7 95.6 68.0 
August 111.4 81.6 97.0 69.6 
September 110.3 81.5 99.0 70.7 
October 111.3 83.2 100.6 72.9 
Novernber 110.8 84.7 99.1 74.9 
December 110.3 85.4 100.8 774 

1936 
January 109.8 85.0 97.9 76.2 
February 108.2 83.8 97.5 71.9 
March 110.3 83.8 102.4 74.5 
April 107.5 84.9 101.0 76.7 
May 85.8 78.1 


*Unadjusted for seasonal 
phur black to China and other parts of 
the Far East have fallen to a fraction of 
their former totals 

Employment in the chemical industry, 


as reported by the Bureau of Labor Sta- 
tistics, has fallen off from the high levels 
of the close of last year. The chemical 
industry, however, continues to run well 
ahead of all manufacturing industries in 
both employment and payrolls. Detailed 
figures are given in Table I 

Reflecting the stable earning power 
and favorable prospects for the chemical 
companies, stock prices of the leading 
units have been moving briskly forward 
since the beginning of the year continu- 
ing the trend started in the early part of 
1935. As measured by THE ANNALIST 
averages, four chemical stocks have ap- 
preciated 29.8 per cent since the Decem- 
ber low points to the July peaks. This 


Nonferrous Metal 


average is now at the best levels since 
May, 1930. The Annalist average of 
ninety stocks, however, has not done so 
well; during the same period it gained 
21.7 per cent. Furthermore, the chemi- 
cal group is in new high ground whereas 
the ninety-stock average had failed, up 
to July 13, to pierce the high established 
in the early part of April 

Barring any unforeseen disturbances 
many of the chemical companies should 
end this year with new high earnings 
records while the majority of them 
should come close to the previous high 
records. The only exceptions are the 
fertilizer units and the industrial alcohol 
manufacturers LA RUE APPLEGATE 


Consumption Higher; 


Prices Unsettled by Cartel Disagreements 


CTIVITY in the mining and smelt- 
A ing of non-ferrous metals during 
the second three months of the 

year has generally been maintained at 
the same high levels prevailing during 
the first quarter All metals but tin 
showed a higher rate of consumption dur- 
ing this period as compared with last 
year, the advances of zinc and copper 
operations being particularly sharp. 
Sales in the open market have been slug- 
gish, with turnover of copper especially 
dull. Prices of lead and copper have re- 
mained firm, tin and zinc quotations 


moving downward because of conditions 
entirely beyond the control of American 
producers 

Although the use of non-ferrous metals 
has recovered substantially 


it has not 


been able to keep up with that of the 
ferrous metals principally because the 
utility and construction industries are 


such important outlets and have re- 
mained comparatively poor customers so 
far 

The chief characteristics of the quar- 


Continued on Page 110 


Recessions in Woolen and Silk Industries 
Offset by Recoveries in Cotton, Rayon 


SHARP curtailment in wool con- 
sumption in the second quarter, 
which was to be expected as that 
division has maintained an unusu- 

ally high rate since September, 1934, was 
more than offset by a sharp rise in cot- 
ton, so that operations in the June quar- 
ter were at approximately 111 per cent 
of estimated normal. Such a rate of 
activity was about 19 per cent above the 
like period of last year 

Raw material prices for the principal 
commodity, cotton, have remained rela- 
tively stable. Cotton prices in the first 
six months ranged between 11 and 12 
cents, but recently rumors of a poor crop 
have pushed prices forward. Silk has 
declined sharply in one of its periodical 
swings, while wool moved irregularly up- 
ward. Rayon prices remained posted at 
one price during most of the first half, 
moving slowly upward at the end of the 
period. Rayon prices are now at about 
the all-time low 

Domestic consumption of cotton in the 
first half of this year approximated 
3,323,000 bales, an increase of almost 18 
per cent over that of the similar period 
of 1935 and to the best levels since 1929. 
While the use of cotton, as measured by 
the percentage of total fiber consumed, 
has been declining for some years, the 
efforts of the manufacturers have pre- 
vented greater losses. As cotton has 
been replaced by rayon, especially in ap- 
parel, new uses have been found for it in 
manufacturing industries. The current 
increase in cotton usage will help that 
commodity regain some of the ground it 
lost last year, when only 79.4 per cent of 
domestic fiber consumption was cotton. 
In 1934 the ratio was 84.6 per cent. Table 
I gives the distribution of textile fibers 
in this country, as well as the world, for 
recent years. In 1920 almost 90 per cent 
of domestic consumption was held by 
cotton. 

Not only have cotton takings increased 
this year but the cotton goods manufac- 


turers are now rid of the processing tax 
burden which amounted to 4.2 cents a 


pound or almost one-third of the raw 
material cost. In spite of these favor- 
able factors, no great improvement is 
foreseen in the profits of the manufac- 


turers, except those companies which 
employ aggressive merchandising meth- 
ods 


TABLE |. DISTRIBUTION OF FIBER 

CONSUMED IN THE UNITED STATES 

Per Cent of Total {Al 

Cotton. Woo Silk. Rayon.Fibers 
1930 , 85.3 8.6 2.2 3.9 3,060 
1931 83.0 9.7 2.4 4.9 3,202 
1932 84.5 7.9 2.4 5.2 2,916 
1933 ‘ 83.8 8.7 1.7 5.8 3,641 
1934 ‘ 84.6 7.3 1.9 6.2 3,138 
1935 79.4 11.6 1.8 7.2 3,483 

World Production of Textile Fibers 

Per Cent of Total All 

Cotton. Wool. Silk. Rayon. Fiber 
1830 74 22 1 3 16,76: 
1931 75 21 1 3 17,520 
1932 73 23 1 3 15,749 
1$33 74 21 | 4 17,088 
1934 72 22 1 5 15,750 
1935 73 20 ] 6 16,885 
{In millions of pounds Source: Textile 

Economics Bureau, In¢ 

Wool consumption in the initial five 


months of this year declined approxi- 
mately 17 per cent to 231,100,000 pounds, 
reflecting a corrective movement. Fabric 
prices did not advance to the same extent 
that costs increased, so that lower profit 
margins for woolen mills probably re- 
sulted. Increased competition from mixed 
fabrics has appeared, so that it would 
seem that earnings of the woolen com- 
panies will be below the levels of 1935 
As is well known, operations last year 
were at an abnormally high rate. On 
the basis of percentage earned on capital 
the operations of most woolen mills have 
been unsatisfactory for a number of 
years; even in the prosperous years prior 
to 1929 profits left much to be desired 

In the first half of this year raw silk 
consumption totaled 205,136 bales, as 
contrasted with 245,368 bales last year 
or a decline of 16.4 per cent. Prices 
have declined even more sharply In 


Continued on Paye 87 
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ET income of the Nash Motors ~ 36.6 per cent of the common stock have 
Company in the three months NASH MOTORS COMPANY accepted the plan. oe 

sieaiiilihs aia Beatrice Creamery Company _ (7-10-36)—A 

ended May 31 was $353,516, as 10 b lock of 33,168 shares of $5 dividend cumu- 

‘ompared with $72,372 in the t itive preferred stock, with common- 

vs stock purchase warrants attached, has 

preceding quarter. With the exception een offered by a group headed by Field, 

of the unusually good November, 1935, 8} t ‘lore & Co. The offering price was 

$102.50 a share, plus accrued dividends 


period, when net profit totaled $513,867, 
earnings were the best since the final 
quarter of 1931. Nash sales have spurted 
months, and the company’s 
1936 is impressive as 


in recent 
record so far in 






4 
ae PRICE RANGE 
mee os [eo 


x This block represents the balance of 100, 
)00 shares first offered on an exchange 
asis to holders of the 100,0C0 shares of 
he company’s 7 per cent preferred stock 
utstanding Holders of the latter stock 
were offered one share of the $5 preferred, 


MM 


: 4 y 6 with warrant attached, plus a premium of 
compared with the entire automobile h $5 in cash for each share of 7 per cent 
industry. : preferred 

QUARTERLY | Carib Syndicate, Ltd. (7-3-36)-—-An increase 


May new passenger-car registrations 


NET INCOME 


NET INCOME-MILLIONS OF DOLLARS 





in the authorized capital of the company 





of Nash and La Fayette cars totaled r rom 800,000 shares to 2,000,000 shares, was 
3,171 units, as compared with 5,043 in i ipproved by stockholders at a special 
neeting. There are 799,020 shares of 25 


April and 3,277 in May, 1935. May regis- 
trations. which provide the best clue to 

















cents par value issued at present 


Carrier Corporation (2-14-36)—Stockholders 


actual sales, were the highest for any have been called to act on Aug. 7 on a 
: J “ . er 2 L i i | | proposal to simplify its capitalization by 
nonth since July, 1931, when they were 925 1926 1927 1928 1929 1930 1931 1932 933 1934 935 936¢ elimination of the preferred stock through 
reported at 5.173 cars. On an average —____] the exchange of five common shares for 
P — P editing ania . each preferred share now outstanding 
laily seasonally adjusted basis the May - : In a letter to the stockholders, the com 
figures are even better. On that basis pany said the first $250,000 installment 
registrations in May were 168 cars UNION OIL COMPANY OF CALIFORNIA iue next December, on its bank than had 
: 5. ' een paid in June. ‘‘The business for the 


compared with 154 in April and 86 in 
May. 1935. The May figure is the best 
since December. 1930. when average 
daily registrations totaled 178 units. See 
fable I for detailed figures. The data 
TABLE 1. NASH MOTORS COMPANY 
New Passenger Car Registrations) 
Seasonally 


NET INCOME — MILLIONS OF DOLLARS 
N 






irst six months of this year shows a 
noderate increase in volume and margin 
ver the same period last year,’’ it 
idded, ‘‘and the overhead has been sub- 
tantially reduced." 

Gar Wood Industries, Inc. (6-19-36)—An of- 
ering of 320,000 shares of common stock 
has been placed on the market by Shader- 
Winckler Company of Detroit at $11 a 
nare 


eneiis me 2 General Theatre Equipment, Inc. (7-3-36) 

1936. 1935. 1936. 1935. 5 Members of the New York Stock Ex- 
january 2,595 1.684 100 102 hange have been informed by the com- 
february 1,839 1,613 80 101 a MONTHLY | uo nittee on stock list that in view of the 
March 3,659 2,428 138 89 Fico avi 4 fact General Theatre Equipment con- 
\pril 2,043 tJ a BH A, uw ertible gold debenture 6s, due 1940, would 
io aon 3408 ” 109 a en ones Senne 0 es be stricken from the list on Aug. 7, the 
July 3,953 115 ommittee is taking this action to call to 
August 3,883 135 the attention of holders of undeposited 
September 3.294 146 oa iebentures to the company’s being in 
October », 705 120 | | quity receivership and that it is not be- 
November 2,168 Sé ing reorganized under Section 77b of the 
December 3, 106 124 






















Bankruptcy Act. 


is ¢ ar: > Ww that published in . ‘ ‘ Rome Cable Corporation (3-6-36)--A_ block 
is comparable with I 1925 1926 1927 1928 1929 1930 193) 1932 1933 1934 1935 1936 "ed Gaak imeneanae eas andes Te 
THE ANNALIST of Oct. 18, 1935, which - : bh : : ‘ 5 
ompany has been offered by Carl M 
will provide registrations back to 1926, — . _ 4 Loeb & Co. at $11 a share. The com- 
. as earnin figures. Registration f any, organized in January to manufac- 
ss well ae earnings Hg 5 | DOUGLAS AIRCRAFT COMPANY, INC ure copper wire and cable, has an au- 
figures which are now available cover- ‘dite ; ; ; peceineeiaicaancictinl 5 : . thorized capital of 200,000 shares. It is 
ing nine States for June, 1936, reveal a stated that the management and its asso- 
3 h oot ¢ ii y iates have subscribed to 40,054 shares 
continuation of the upwar rend in — | | | vy " o net the company $400,540, and agreed 
Nash and La Fayette sales. In those 4 74, purchase an additional 20.000 shares 
: aH t é 2 at $2 } 
nine States total Nash registrations were © H his mags — to rng 100,00 
. 2 . | 800} t + t 160 xi] Ryerson & ayes, Inc. (Jackson, Mich.) 
946 cars, a gain of 44.6 over the same 4 The company has filed under the Securi- 
States in June of last year. Total motor | f = ties Act of 1933 for 85,000 shares of com- 
= : ; IO 600 5( | mon stock, $1 par value. Carlton M. Hig- 
car registrations for the same States 2) zi] bie Corporation of Detroit and McDonald 
showed a gain of 39.1 per cent, so that IP QUARTERLY | f 3 Moore & Hayes, Inc., Detroit, have agreed 
Nash is currently doing better than the jp 4004 I t | | WET INCOME | no 2 as genet — bn - 4 . red 
; 4 > - - 1 | T pe. Sa x4 anc ave c oO on e other ov, 
automobile industry as a whole. Ig QUARTERLY AVERAGES | | “i at prices ranging from $4.25 to $5 a share 
Approximate net income of the Union - 200 Yd 30 © in lots of 5,000 for one year 
i f Calif é the second . w Price to the public for the 70,00 shares 
Oil Company o ifornia in the se 2 vill be $5 a share and for the other 
quarter of this year amounted to $1,613,- Qo} 2 « shares the price will be fixed by the mar- 
000, after seasonal adjustment, as com- ig ree 1 Oil of N J 
es c a ‘ ER Se am standard Oil of New Jersey (7-10-36)—A 
pared with $613,000 in the preceding | |Z - 200} six-year war in the gasoline industry on 
quarter and $1,887,000 in the final three r he Atlantic seaboard was disclosed last 
months of 1935. For the first half the 400 | —— | | week when the Seaboard Terminals Cor- 
eal ie a : 7 ? 7 : cats poration and its wholly owned subsid- 
company estimates its actual earnings 1926 1927 i928 §=61929 1930 1931 1932 1933 1934 1935 936 37 ary, the Seaboard Midland etroleum 
at $2,950,000, or 67 cents a common oe incase Company, filed suit in Federal court 
share, as compared with $2,000,000, or Statement with the SEC covering 93,480 or eae oF cr _ Leo ge ation demanding threefold damages of $6,000,- 
" “ : 3 > 4 sas under Section 77b of the Federal Bank 000 against the Standard Oil Company of 
16 cents a share, in the same period of shares of additional common stock. The ruptcy Act. New Jersey and its two affiliates, the 
last vear. shares would be offered to the present The judge also has the power to reje Socony Vacuum Oil Company and the 


> , , “ anv’ shareholders on the basis of one new it, but must order liquidation if he American Oil Company. 
For tables giving this company’s ‘ 7 ‘ cepts the report. The plaintiff companies, independents, 
earnings record as well as balance sheet share for each five shares held at a price New Hampshire, Manchester and unior harged that after they had popularized 


data see THE ANNALIST of Feb. 21, 1936, 
Net income of the Douglas Aircraft 


of $45 a share. Rights to subscribe to 
the new stock were given on July 13 


labor officials called the recommendati« 


‘‘a terrible blow.”’ 
Amoskeag, once the 


largest 


California gasoline in the East the Stand- 
ard Oil interests engaged in a conspiracy 
hat virtually ruined their business and 





and will expire on Aug. 3. 
Table II shows quarterly net income 
and sales as reported by the company. 


textile unit in the world, closed its 
last September and months 
Frederic C. Dumaine, treasurer and m 
aging director, announced its insolvency 


forced them to sell their properties 

fhe complaint alleged violations of the 
Sherman and Clayton Anti-Trust Laws, 
through price-fixing, the buying out of 


Company, Inc., in the quarter ended Feb. 
29, 1936, was reported at $18,085, a sharp 
TABLE Il. DOUGLAS AIRCRAFT 


two 








COMPANY, INC. For figures covering the operations of Black indicated his willingness to con one company to cut off the plaintiffs’ 

(Quarterly Earnings) ; a ke Opi wt sider a ‘‘feasible’’ plan to operate the supply source and violations of contracts 

iieldie Q F back years see THE ANNALIST of Jan. mills. He reported it would take $8,00( and of a truce brought about by govern- 
iSnded Net {Earned a 31, 1936. 600 in new money nent intervention. 

a 2 aby 376 a0 297 Share. Baldwin Locomotive Works (6-19-36) Symington Company (5-29-36)—The post- 
ee * "449.003 1.185 0.04 INDUSTRIALS company has received acceptances of its poned oo peepee | of stockholders has 
te . plan of reorganization in excess of the been calle or July 22 in Baltimore. 
“O34 373.894 © d 364,757 iv.78 Figures in Parentheses Give Date of minimum amounts required under Section Shareholders will act upon proposed 
1935 3,051,595 595,705 1.27 Last Previous item 77b of the Bankruptcy Act from the hold poner eage e a pe gee of incorpo- 
ps ers of all securities except the common ration an the reduction of outstanding 
‘1934 ” 373,893 364,757 40.78 Amoskeag Manufacturing Company (7-10- stock, George H. Houston, president, an- apital stock to carry out the modified 
1934 1,967,527 81,348 0.17 36)—A master in the Federal court in nounced last week. Mr. Houston said ac plan of reorganization approved by the 

Nov. 30 Boston last week recommended the liqui- ceptances for only 13.5 per cent more of nited States District Court on May 21. 
1934 2,676,221 115,236 d0.25 dation ‘‘forthwith”’ of the company’s huge the outstanding common stock were 
1935 908,769 3 3,957 . 0.67 Manchester (N. H.) mills. ‘‘Reorganiza- needed to permit the company to make RAILROADS 
*Before Federal taxes Based on shares tion is impossible,’ Arthur Black, the application to the court for confirmation Chicago, Kock Island & Pacific Railroad 

outstanding at the close of each period master, said. of the plan. (5-29-36)—The plan for reorganization of 

; ; : i ston. a 33.5 per the ad, which is in preparation for 
P 99 r rted in the His recommendation will put the plant Thus far, Mr. Houston said, 68.5 per ne roa 
drop from the $180,221 repo that once employed 15,000 persons on the cent of the first-mortgage bonds, 70.4 per submission to the court, will provide, ac- 


cording to reports, for the issuance of a 


previous three months period. 
new- fixed-interest-bearing bonds only to 


Douglas recently filed a registration 


cent of the consolidated mortgage bonds 
55.3 per cent of the preferred stock and 


auction block, provided Federal Judge 
George C. Sweeney accepts the report on 
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cover the road's notes to the Reconstruc 
tion Finance Corporation, bank loans 
equipment trust certificates and $15,000, 
000 of new money, part of which may be 
used to retire trustees’ certificates 


Fort Worth & Denver City Railway (3-6-36) 
—The road has asked the Interstate Com- 
merce Commission for permission to 
amend an application for a bond issue 
requested last November 

At that time the railway sought the 
commission s approval for an issue of new 
first-mortgage bonds at 4 per cent and 
due in 1961, to be sold to the Chicago, 
Burlington & Quincy and then resold to 
the RFC. The railway now asks permis- 
sion to change the application so as to 
borrow $8,176,000 from the RFC for ten 
years at 4 per cent Interest 


Minneapolis, St. Paul & Saulte Ste. Marie 
Railway (6-19-36)—Although approving ex- 
tension of a loan of $5,000,000 from the 
RFC to the road, the I. C. C. expressed 
the view that a reorganization of the 
road may be necessary in 1938. It said 
the road was not in need of reorganiza 
tion now and approved extension of the 


loan from Aug. 1 next to July 1, 1938. It 
added, however, that as $71,147,000 of 
bonds would mature on July 1, 1938, ‘‘a 
financial reorganization at that time 


would appear to be necessary.”’ 

A plan for extending the 6 per cent se 
cured notes of the Soo Line from their 
maturity date on Aug. 1 to Feb. 1, 1938, 
with interest at 5 per cent a year during 
the interim, has been offered to holders 
of the notes with the approva! of the 
Interstate Commerce Commission 

T. Jaffray, president of the road, 
said in his letter to the holders that be- 
cause of the series of crop failures and 
the economic depression the company 
found it impossible to provide for redemp- 
tion of the notes and felt justified in re 
questing this extension because of the 
character of the security for the notes 

“This consists of the pledge, with Cen 
tral Hanover Bank and Trust Company 
as trustee, of first refunding mortgage 
bonds of the company in the proportion 
of $1,250,000 of bonds for each $1,000,000 
of notes. The pledged bonds mature in 
1978 and bear interest at the rate of 5% 
per cent per annum, the interest being 
guaranteed by the Canadian Pacfic Rail- 
way Company.” 

The plan will not become operative un- 
less enough of the notes are deposited to 


justify the company in declaring it ef- 
fective, and in no event unless 75 per 
cent of the outstanding notes are de- 


posited by Aug. 1 


Railroad Merger Being Considered (7-10-36) 
-A possible merger of the Denver & Rio 
Grande Western with the Western Paci- 
fic, the resulting company to be con- 
trolled jointly by the Missouri-Pacific and 
the Chicago, Burlington & Quincy, is be- 
ing discussed by railroad men, Jesse H 


Jones, chairman of the Reconstruction 
Finance Corporation, revealed last week 
He indicated at the same time that the 
RFC would look with favor on such a 
merger 

Mr. Jones, who discussed the matter at 


a press conference at which he made pub- 
lic a report from his railroad division es- 
timating necessary expenditures for plant 
and equipment improvement for the West- 
ern Pacific for the three years 1936-1938 
inclusive, at $13,375,096. most of which 
under the company’s plans, would come 
from the RFC, said he had brought it up 
last week at a meeting in his office of 
those interested in the reorganization of 
the D. & R. G. W., at which the Western 
Pacific also was represented 


St. Louis-San Francisco Railway (1-17-36)— 
The Interstate Commerce Commission has 
demanded that the proposed reorganiza- 
tion of the St. Louis-San Francisco Rail- 
way be either proceeded with or dropped 
This action followed repeated criticism of 
the I. C. C. for delay 

In a letter, George B. McGinty, the com- 
mission's secretary, asked interested par- 
ties whether they desired to go ahead 
with the reorganization. In it he said 

“This is to request that you now advise 


the commission whether or not you de- 
sire a further hearing on the plan and 
agreement of readjustment and, if so, the 


earliest time when you will be ready to 
proceed.” 

St. Louis Seuthwestern (Cotton Belt) Kail 
way (4-17-36) United States District 
Judge Charles B. Davis at St. Louis 
cleared the way last week for the with 
drawal of the Reconstruction Finance 
Corporation as a creditor of the road and 
as a factor in the railroad’s pending re 
organization under the amended Bank- 
ruptcy Act 

At the request of 
trustee in bankrupt: ) 


Berryman Henwood 
for the Cotton Belt 


MEETING NOTICE 

THE REGULAR ANNUAL MEETING OF 

the stockholders of Super [hesel Tractor 
Corporation will be held at 2 P.M. Standard 
Time, Tuesday, July 21, 1936, at office of 
*Edward A. Rumely, Room 723, at 205 East 
42d St.. New York, N. Y., for the following 
purposes: (a) To review, ratify, and confirn 


the acts of the retiring directors and officers: 
(b) To elect directors; (c) To transact such 
other business as may properly come befor 
said meeting 
ENDWAR? A. RUMELY 


Secretary 


Judge Davis dissolved an order made on 
Dec. 12 last which restrained the RFC 
from selling or otherwise disposing of the 
Cotton Belt’'s note for $17,882,250. The 
trustee told the court that the RFC had 
made arrangements for the s..le of the 
note to the Southern Pacific Railroad and 
the transfer of collateral for the note, 
consisting of a large block of Cotton Belt 
stock The Southern Pacific already 
owned 87 per cent of the Cotton Belt’s 
stock 


Southern Pacific (6-19-36)—The I. C. C. has 
approved the issue of $60,000,000 Southern 
Pacific 3% per cent bonds, the money to 
be used in cleaning up the road’s obliga- 


tions both to the banks and to govern- 
mental agencies 
Terminal Shares, Inc. (6-12-36)—The con- 


cern, a Van Sweringen corporation, has 
been ordered to show why its claim of 
$19,000,000 against the Missouri Pacific 
Railroad for purchase of terminal facili- 
ties at Kansas City and St. Joseph should 
not be ‘forever barred.’’ The order was 
issued by Federal Judge Ceorge H. Moore 
at the request of Guy A. Thompson, a 


trustee of the Missouri Pacific. It is re- 
turnable on July 22 
UTILITIES 
Consolidated Edison Company (6-19-36)— 


Justice Edward J. Byrne in the New York 
Supreme Court in Brooklyn last week re- 
served decision on un application of Flor- 
ence Ullman Breslav of New Haven, 
Conn., holder of ten shares of stock of 
the New York and Queens County Elec- 
tric Light and Power Company, for an 
injunction restraining the Consolidated 
Edison Company of New York from re- 
classifying the preferred stock of the New 
York and Queens company preliminary 
to a proposed merger of the two com- 
panies 

Miss Breslav contended in her applica- 
tion that such move would permit the 
Consolidated Edison to call in stock held 
by minority stockholcers in the New York 
and Queens company at $105 a share, 
which she described as an unfair price. 
She and her attoruey, Arthur V. Mc- 
Dermott, said letters were recently sent 
to minority stockholders offering $108.62 a 
share for their securities but that few 
of the holders thought that even this was 
a fair price. The stock, it was said, has 
paid a dividend of $5 a share for thirty 
years 


Utilities Power and Light Corporation 
(7-10-36)—Prospects for an early sale of 
the British properties of Utilities Power 
and Light $405,000,0000  utility-holding 
company, were linked in Wall Street last 
Monday to the imminent departure for 
England of Floyd B. Odlum, president 
of the Atlas Corporation 
The Atlas Corporation owns about 40 
per cent of the debentures of Utilities 
Power and Light and certain notes of 
the Webster Securities Corporation and 
Harley L. Clarke secured by control of 


the Public Utilities Securities Corpora- 
tion The last named company, in re- 
ceivership, owns voting control of Utili- 


ties Power and Light 

The properties concerned, valued at 
$120,000,0C0 at current rates of exchange, 
are held by the Greater London and 
Counties Trust, Ltd. This company, con- 
trolled by Utilities Power and Light, 
owns British utility companies furnishing 
electricity in three large areas adjoining 
the City of London. In all, 15,215 square 
miles are supplied with electricity, with 
503 cities and towns in England, Scotland 
and Wales in the area served 

Special interest is attached to Mr 
Odlum's voyage because of the publica- 
tion of the McGowan report, which is a 
government-sponsored survey of the Brit- 
ish electric light and power industry, rec- 
ommending acquisition of smaller munic- 


ipal undertakings by larger private con- 
cerns 
While recapture by public bodies is 


provided under this plan, it is likely that 
satisfactory results of private consolida- 
tions under government control would 
work against eventual acquisition of the 
electric systems in Great Britain 
In connection with the Utilities 
and Light situation, the Atlas Corpora- 
tion acquired last Monday from the 
Manufacturers Trust Company at a price 
of 83 the $2,288,000 Utilities Power and 
Light 5 per cent debentures which the 
trust company had bought from the Re- 
construction Finance Corporation in No- 
vember at 80. The purchase price is well 
above the rate at which Manufacturers 
Trust could have ‘‘put’’ the bonds to the 
Atlas Corporation, which had _ traded 
these bonds to the RFC originally for 
the latter's holdings in Webster Securities 
and Harley L. Clarke notes 
Wisconsin-Michigan Power Company A 
registration statement under the 1933 
Securities Act covering $10,500,0C0 of first 
mortgage bonds, 34 per cent series, due 
in 1961, has been filed with the Securities 
Commission by the company 
The registration statement said the net 
proceeds from the sale of the bonds, with 
other Treasury funds, would be applied 
to redeem on Sept. 1 at 103% and accrued 
interest $500,000,000 of first and refunding 
mortgage gold bonds, 5 per cent series, 
due in 1957, and to redeem at 105% and 
interest $5,000,0C0 of first-mortgage gold 
bonds, 4% per cent series, due in 1956 


Power 


MISCELLANEOUS 

Bush Terminal Company (7-10-36)—-A reor 
ganizatior: plan for the Bush Termina)} 
Company and the Bush Terminal Build- 
ings Company is being proposed by a pre- 
ferred stockholders’ committee, which is 
seeking the addition of former Governor 
Alfred E. Smith and George McAneny, 
president of the Title Guarantee and 
Trust Company, to the board of directors 

Following are the steps contemplated 
under the plan 

1. Prompt termination of both the re- 
ceivership and 77b proceedings of the ter- 
minal company and an end of the extraor- 
dinary expenses in connection therewith 

2. Combination of the business and prop- 
erties of the buildings company and the 
terminal company into one corporation 
making possible unified economical and 
efficient management 

3. Issuance of new preferred stock of 
the combined company for preferred stock 
of the buildings company, share for share, 
and the satisfaction of accrued and un- 
paid dividends amounting to $24.50 a 
share, subject to adjustment, by the issu- 
ance of new ten-year 5 per cent income 
notes 

4. Retention by common and debenture 
stockholders of the terminal company of 
their full equity in the company’s assets 
and earnings, the common stock receiving 
new common stock, share for share, and 
the debenture stock mew debenture stock 
share for share, together with three- 
tenths of a share of new debenture stock 
for each old debenture share on account 
of accumulated unpaid dividends 

5. Management of the combined com- 
pany under the direction of practical and 
experienced business men of outstanding 
ability 

The Circuit Court of Appeals, in the de- 
cision of last week, said that if no plan 
of reorganization for the Bush Terminal 
Compary could be adopted the court 
would order the property of the debtor 
disposed of for the payment of its credi- 
tors either by liquidation in bankruptcy 
or by reorganization in the equity suit. 


Chicago Elevator Properties, Inc.—The out- 
line of a new plan of reorganization has 
been sent by letter to holders of the first 
mortgage 6 per cent sinking fund gold 
bonds of the company, by their commit- 
tee, of which Arthur Price is chairman 

The recently enacted Federal Income 
Tax Law, under which the retention of 
net earnings penalizes corporations, has 
necessitated a change in plan as outlined 
by the committee on May 15, according 
to the letter 

The plan provides for a new company 
and the exchange of present bonds into 
first mortgage, Series A, bonds of the 
new company on a par-for-par basis. 

The Rosenbaum Grain Corporation for- 
merly operated the properties of the Chi- 
cago Elevator Properties, Inc 


First National Pictures, Inc.—Stockholders 
voted to dissolve the corporation and dis- 
tribute its assets among the stockholders. 
The concern is a subsidiary of Warner 
Brothers Pictures, Inc 

The action was in line 
tax law which provides for a tax-free 
consolidation and is intended to effect 
substantial economy in the conduct of the 
business of the two companies 

McCrory Stores Corporation (5-8-36)—A 
banking group headed by Goldman, Sachs 
& Co. and including the Bancamerica- 
Blair Corporation and Hedden & Co., Inc., 
have offered an issue of $4,552,000 of Mc- 
Crory Stores fifteen-year 5 per cent sink- 
ing fund debentures, due May 1, 1951 
The debentures were priced at 103% and 
accrued interest to yield 4.6 per cert to 
maturity. This issue represents the en- 
tire funded debt of the corporation except 
less than $1,000,000 of mortgages and pur- 
chase money obligations 

Schroder, Rockefeller & Co., Inc.—A new 
investment banking company, to be called 
Schroder, Rockefeller & Co., Inc., which 
is to succeed to the underwriting and 
general securities business formerly done 
by tne J. Henry Schroder Banking Corpo- 
ration, has been formed 

Seaboard Finance Corporation—An offering 
by means of a prospectus of 20,000 shares 
of $2 cumulative preferred stock, no par 
value, with common stock warrants at- 
tached, has been made by Leach Broth- 


with the new 


ers, Inc., New York, and James M 
Johnston & Co., Washington. The stoclh 
was offered at $28.50 a share and the 


warrants entitle holders to purchase one 
share of common for each share of pre- 
ferred held at $10 a share, at any time on 
or before April 30, 1939 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
-—Net Income.- Earnings 
Company 1936 1935 1936. 1935. 
Bridgeport Machine Co. 
6 mo. June 30.1$233,014 1$85,070 
Brown-Forman Distillery Co.: 
Yr. Apr. 30 475,062 30,970 1.92 p2.06 
Callahan Zine-Lead Co 
Mar. 31 ar *3,625 


——Net Income Earnings. 

Company 1936 1935 1936. 1935 
Canada Packers, Ltd. 
Yr. Mar. 26 1,288,011 1,318,663 4.85 4.48 
City Investing Co.: 
Yr. Apr. 30 147,853 33,104 i7 
Consolidated Laundries Corp 
12 wk. June 13 54,041 6,842 2 pl.45 
24 wk. June 13 42,315 *32,021 07 


Container Corp. of America 


June 30 qr.... 302,542 
6 mo. June 30. 481,845 
12 mo. June 30.1,287,709 


Cream of Wheat Corp. 


June 30 qr 212,457 
6 mo. June 30. 577,003 
12 mo. June 30.1,179,854 
Dow-Chemical Co.: 
Yr. May 31. 4,384,510 
Eaton Manufacturing 
June 30 qr 751,903 
6 mo. June 30.1,335,285 
Endicott 
6 mo. May 30. 804,357 
Fyr-Fyter Co 

6 mo. June 30 22,347 
General Baking Co 


13 wk. June 27. 656,051 
26 wk. June 27.1,051,024 


Gillette Safety Razor Co 


**June 30 ar. .1,007,451 
6 mo. June 30.2,234,817 
12 mo. June 30.4,632,247 


Lehman Corp. 

Yr. June 30. .10,336,536 
Margay Oil Corp. 
Mar. 31 qr 36,833 
Marine Midland Corp 


June 30 qr 982,121 
6 mo. June 30.1,965,973 
Mueller Brass Co. 

6 mo. May 31. 368,393 
12 mo. May 31. 548,344 
Nash Motors Co.: 
May 31 qr. 





6 mo. May 31 
National 
Yr. Apr. 30... 
Pacific 


*90,434 
Finance Corp. 
6 mo. June 30. 890,211 


Pie Bakeries, Inc.: 
24 wk. June 13. 172,564 


Reliable Stores Corp. 


5 mo. May 31 51,220 
S. Stroock & Co. 

§ mo. June 30. 118,995 
Transue & Wms. Steel 
June 30 qr 41,456 
6 mo. June 30 74,971 


Union Oil Co. 


June 30 ar 1,600,000 
6 mo. June 30.2,000,000 


Johnson Corp. 


of California 


2,950,000 45 67 
White Rock Mineral Springs 


Com. Share 





175,608 .35 .29 j 
479,915 .96 .80 
1,133,076 1.96 1.89 


436,688 h1.08 h.64 
1,041,960 h1i.92 h1.53 


820,049 1.31 1.52 

| 

17,7 
406,644 30 15 
871.040 44 33 
972,712 31 29 
2,171,375 73 70 

1.54 


3,126,704 15.12 4.58 


946,193 18 1 
1,858,985 36 33 





224,78 1.71 1.04 
253,007 2.54 1.17 


*556, 3.1 13 
*962,21¢ 16 


Union Radio Corp 


*93,22¢ 
of California 7 
622,068 1.74 1.11 ¢ 


92.34 1.33 42 

34,223 05 p2.85 

74,892 1.27 8U 
Fg. Corp 


915 
£1,006 
‘ 


1,600,006 36 36 





June 30 qr 141,886 141,4 47 47 
6 mo. June 30. 238,171 234,416 76 74 

1935 1934 1935. 1934 
Yr. Dec. 31 *147,014 *151,607 

PUBLIC UTILITIES 

1936. 1935 1936. 1935 
Amer. Water Wks. & Elec 
212 mo.May 31.4,015,413 2,698,950 j1.49 h.86 
Duquesne Light Co. 
12 mo. May 31 

10,811,485 9,961,026 p38.59 p36.22 

Empire Gas & Fuel Co 
6 mo. May 31.4,215,141 3,170,89¢ 
Market Street Railway Co 
12 mo. May 31. 159,236 28,962 11.37 r.25 
Northern States Pwr. Co. of Delaware Pp 
5 mo. May 31.2,606,694 2,476,057 
12 mo. May 31.5,488,256 5,019,572 
Philadelphia Co. 
12 mo.May 31.y8,727,391 y7,138,937 , 
R. C. A. Communications, Inc ‘ 


5 mo. May 31 85,362 


76.393 


Southern Colorado Power Co 





12 mo. May 31. 170,064 170,08 
Western Union Telegraph Co 
5 mo. May 31.2,229,599 1,405,57¢ 2.13 1.34 
RAILROADS 
1936 1935 1936. 1935 
Alton R. R. ns 
6 mo. June 30. *904,867 *1,389,42 
Colorado & Southern Ry 
5 mo. May 31. 306,075 1,224.2 
New York Central 
5 mo. May 31. *684,862 *3,423,19 


Northern Pacific Ry. 


5 mo. May 31.*4,615,072 *5,370, 406 
Pittsburgh & Lake Erie 


5 mo. May 31.1,408,998 


1,062, 46¢€ 1.63 


Pittsburgh & West Virginia Ry 


5 mo. May 31. 182,079 


Seaboard Air Line Kwy 
May 31.*2,647,295 *2,335 44s 


Tennessee Central Rwy 


5 mo 


5 mo. May 31 28,588 


*Net loss 


13, 26 60 04 


£0, 350% | 


¢Profit before Federal taxes 


**Indicated quarterly earnings as shown by 
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comparison of company’s reports for first 
quarter of fiscal year and the six- month 
period. g Report subject to audit and year- 
end adjustments. h On shares outstanding 
at close of respective periods. j On average 
shares. pOn preferred stock. rOn first 
preferred stock. u On present capitaliza- 
tion. y Profit betore dividends on preferred 
stocks and minority interest of subsid- 
iaries. 


RAILROAD EARNINGS AND 
STATEMENTS 


Boston & Maine 


1936. 1935. 
. $3,484,537 $2,813,082 
10,933,762 10,718,407 


Cash, May 31. 
Current assets .. 


Current liabilities...... 19,832,712 19,566,200 
tInvestments in stocks, 

bonds, &c. ... 2,387,988 2,366,769 
Funded debt due within 

six months .. 611,000 874,261 


Central of Georgia 


May net loss..... 243,914 248,604 
Five months’ net loss. 1,103,023 1,201,205 
Central of New Jersey 
May net loss. 335,352 +28,480 
Five months’ net. loss. 1,377,346 562,519 
Cash, May 31 5,514,234 3,615,661 
Current assets .. 9,701,038 8,187,319 
Current liabilities. . 3,782,041 3,614,854 

tInvestments in stocks, 
bonds, &c. . 5,881,050 6,878,158 
Funded debt due within 
six months . 400,000 400,000 
Chesapeake & Ohio 
Cask, May Si....... . 19,501,237 9,850,785 


. 54,086,528 32,554,695 
15,897,062 15,193,343 


Current assets ....... 
Current liabilities ..... 
tinvestments in stocks, 


eres 707,939 699,843 
Funded debt due within 
six months : ... 39,210,000 2,153,000 
Chicago & Eastern Illinois 
May net loss. : 150,990 209,788 
Five months’ net loss. . 523,958 664,575 
Chicago & North Western 
May net loss. .. 1,701,444 1,072,282 
Five months’ net loss. 8,164,812 5,403,384 


Chicago, St. Paul, Minneapolis & Omaha 


202,395 225,579 
1,474,424 1,234,979 


May net loss. 
Five months’ net loss. 


Colorado & Southern 
(Exclusive of Fort Worth & Denver) 


come ph VE TPE 7,940 *5,011 
Five mos.’ net income. 46,632 *158,967 
Delaware, Lackawanna & Western 
May net income....... 35,921 17,511 
Five months’ net loss. 410,607 633,511 
Cash, may Ti..... ae 3.223,914 3,942,986 
Current assets . 8,039,888 8,770,665 
Current liabilities 6,541,092 6,468,999 


ar gr gg in stocks, 


bonds, 28,256,329 27,849,285 
Erie 

May net income....... 94,599 *112,929 

Five months’ net loss. 28,171 743,906 

Cash, May 31 . 5,200,038 4,616,803 


6 
Current assets ......... 18 339,282 17,902,341 
Current liabilities . . 30,110,104 23,900,553 
tInvestments in stocks, 


bonds, &c. 8,720,337 8,682,025 
Funded debt due within 
six months .... 2,067,280 5,329,038 


Fort Worth & Denver City 
May net epesating in- 


come *11,659 9,849 
Five months’ net oper- 
ating income ; 288,480 51,548 
Great Northern 
May net income. , 8,790 342,514 
Five months’ net loss. 3,512. 112 3,910,054 
indiana Harbor Beit 
May net income. , 138,105 113,642 
Five mos.’ net income. 627.932 576,950 
International Great Northern 
(Missouri Pacific) 

Maw met lees... ......<. 245,493 17,678 
Five months’ net loss.. 1,182,522 845,591 
Missouri Pacific 
May net loss...... 391,822 817,556 
Five months’ net loss. 5796, 415 7,080,882 
Nashville, Chattanooga & St. Louis 


May net loss.. 65,788 82,322 
Five months’ net loss. 211,888 363,142 


New York, Chicago & St. Louis 


Cash, May 31.. 3. 958,026 2,591,574 
Current assets ........ 8,810,064 7,053,662 
Current liabilities....... 9,353,013 9,251,219 


a ee a in stocks, 


bonds, 29,968,576 29,968,576 
Funded debt due a 


six months 955,000 24,481,587 
New York, New Haven & Hartford 


Cash, May.31. 3,069,254 3,860,444 
Current assets .. . 17,569,160 18,918,737 
Current liabilities. . 42,984,957 37,417,257 
a in stocks, 

bonds, 24,654,272 27,667,514 
Funded debt ‘due within 


six months 1,154,000 1,079,000 
Pere Marquette 

Gross, May 31.. 3,404,682 2,276,511 
Current assets ... 7,423,512 6,274,274 
Current liabilities...... 5,604,783 5,419,498 
tInvestments in stocks, 

bonds, &c. ............ 27,166 13,663 
Funded debt due within 

six months ... 170.000 170,000 


Pittsburgh & Lake Erie 


1936. 1935. 
May net income. 421,767 250,625 
Five mos.’ net income. 1,408/998 1,062,466 
Pittsburgh & West Virginia 

May net income........ 45,988 12,871 
Five mos.’ net income. 182,079 13,260 
Cash, May 31........ 266,902 06, 
Current assets ..... 861,051 792,591 
Current liabilities.... 601,05 58, 
tInvestments in stocks, 

bonds, &c 4,333,163 4,458,163 
Funded debt due within 

six months ... 12,000 

Rutland 

May net income...... 1,830 *30,485 
Five mos.’ net income. *194,654 *232,732 


Western Maryland 


Cash, May 31...... 2,843,584 2,033,131 
Current assets .... . 5,732,318 4,491,011 
Current liabilities...... 2,383,489 2,670,872 
iInvestments in stocks, 

bonds, &c. 566,466 737,434 
Funded debt due within 

six months ... 172,000 


*Loss. tIncome. tOther than those of 


affiliated companies. 


PUBLIC UTILITY EARNINGS 


American Telephone and Telegraph 


Company 
(Operations of parent company only) 
1936. 1935. 
May operating revenues $8,685,915 $7,843.998 
Net operating income 1,793,040 1,218,938 
Five months’ gross..... 43,897, 971 38,573,068 
Net operating income.. 9,311 6,325,449 


American Water Works and Electric Com- 
pany, Inc. 


1936 1935 
May gross én ‘ 4,174,085 3,874,416 
Net after expenses and 
eee eee 1,978,070 1,822,038 


Twelve months’ gross.. 49,103,193 46,717,003 


Net after expenses and 


taxes ben - 23,754,659 22,093,452 
Subs. int., amortiz., &c. 8,888,867 8,825,370 
Subs. preferred divs... 5,714,425 5,713,345 


Int., amortiz., &c., of 
parent company .... 
Depreciation and aape- 


,365,665 1,503,555 


tion .. 3,770,289 3,352,232 
Net income .... 4,015,413 2,698,950 
Preferred dividends 1,200,000 1,200,000 
Surplus for common. 2,815,413 1,498,950 


California Oregon Power Company 
Years ended May 31: 


Gross revenue 7 4,169,755 3,807,074 
Net earnings before 

depreciation .... 2,473,171  2,073,92¢ 
Net income after depre- 

ciation 739,070 339,835 


Expenses include $116, 670 § for current yea! 
and $83,330 for preceding year for amortiza 
tion of extraordinary operating expenses 
deferred in 1931. 


Duquesne Light Company 


Years ended May 31: 
Gross revenue 
Net earnings 

depreciation 
Total income 
Net income after depre- 

ciation 10,611,48€ 9,961,026 

Company made no provision for Federal 


25,957,003 25,756.458 
before 
15,431,077 14,912,307 
16,310,020 15,825,202 


News of Foreign Securities 


celebration of the storming of the 
Bastille, failed to halt speculative 


interests in the other leading European 
stock exchanges and through most of the 
week prices were strong. As a rule the 
Continental investors and traders view a 
French holiday with some misgivings in 
view of the political disorders.and riots 
that frequently break out over these holi- 
days. This time, however, the stock- 
minded public was apparently satisfied 
that nothing of importance would occur 
to disturb the French picture. 

Quotations on the London Stock Ex- 
change moved forward in irregular fash- 
ion during the week. A strike in one of 
the more important oil companies curbed 
interest in those securities. On the other 
hand, renewed buying crept into the 
Kaffir mining shares while West Afri- 
cans moved upward. For some time min- 
ing shares have played a large part in 
London markets. One of the features of 
the week was the sharp rise in Gaumont 
British Pictures. Strength in that issue 


T'< prolonged French holiday, in 


helped the other amusements. British 
rails were up as well as American securi- 
ties,; the latter on the better tone in Wall 
Street. 

The Berlin Boerse witnessed one of the 
most active markets seen for some time 
Traders expressed satisfaction in the new 
Austro-German agreement by pushing 
prices up in most sections of the list 
This iatest pact is expected to do much to 
revive trade. The manner in which the 
new government loan was subscribed to 
also helped financial sentiment. Heavy 
industrials were the highlights of the list 

No price index has been computed for 
Paris this week, because of the long holi- 
day. London closed at 23.10 on July 14 
as compared with 22.97 on July 7. Berlin 
moved up to 30.82 from 30.49 
International Match Corporation—In a six 

minute transocean telephone talk this 

week virtually all of the foreign assets 
of the company were transferred to the 

Swedish Match Company The deal 

amounted to $12,776,079 and closed the 

last of the intercompany agreements be- 
tween the former Ivar Kreuger interests 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market 
N.Y. Stock 
Exchange. N.Y.Curb. 
Week ended July 11, '36 ¥en ee $460,000 
Week ended July 4, 36. 5,622,000 394,000 
Week ended July 13, '35. 8,790,000 — 608,000 
1936 to date....... ... ++. 181,743,500 17,904,000 
1935 to date... _ .202;313.500 15,667,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
High. Low. Last 


Week ended July 11, '36..98.09 97.02 97.02 


= =a 


KHE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1936. London. Paris Berlin 
7 Serer rs 23.54 31.00 29.37 

aaa CO 27.98 29.44 
a rere TF 27.88 29.84 
ee Seer ; 23.12 28.07 30.01 
Oe Seer - 26.99 30.01 
a re 23.32 26.07 30.49 
Ome Be cciscccs Gee 24.21 30.70 
June 16..... cove ae 23.97 30.49 
SS See CCC 24.33 30.13 
June 30.... 22.99 24.25 30.39 
July or .. 22.97 22.62 30.49 
July ae 23.10 Hol 30.82 


Foreign Government Securities 


-IN LONDON- IN PARIS IN NEW YORK 
British 344% British 244% British 4% French 3% rench 5% German German 
War Loan. Consols. 1960-1990. Rentes. 1920 Amort. Govt. 544%. Rep. 7% 

July 6.2.6... ‘ £106% £85% £117 69 fr 25c 91 fr 55c $26 $33% 
J eee 106% 347 117 69 fr 30c 91 fr 30c 25% 325, 
2 eee . 106% 844 11 70 fr 10c 91 fr 30c 26 313; 
July 9........... 106% 84%, 11 69 fr 40c 90 fr 5c 25%, 
ES ates 106% 841} 11 69 fr 50c 91 fr 10c 2584 32% 
July 11 sane Exchange closed 25%, 32%, 


income taxes for 1935, as it will claim as 

deduction debt discount and expense on 
bonds redeemed, which will result in no 
taxable income. 


Empire Gas and Fuel Company 
(Delaware) 
1936. 1935 
months ended May 31: 


Gross operating revenue 39, 041,980 32,973,971 
Net earnings’... 14/191; 127 13,183,368 
To tal income’. ia 15, 822’ 328 15,150,545 
Balance to parent com- 


pany* ‘ ... 12,528,473 11,754,993 
Net income* Date tree 10,443,286 9,247,190 
Net income after depre- 

ation and depletion. 4,215,141 3,170,890 


*Bef ore depreciation and depletion 
Illinois Bell Telephone Company 


May gross .. , .... 6,782,162 6,361,851 
Net Operating income.. 1,060,817 1,001,191 
Five months’ gross..... 33,297,782 30,935,140 
Net operating income.. 5,658,487 4,549,170 


Market Street Railway Company 
Years ended May 31: 


Gross revenue warts 7,396,057 7,186,874 
Ne t earnings before 

iepreciation , 1,174,014 936,451 
Net income after depre- 

ation - 159,236 28,962 


Mountain States Power Company 
Years ended May 31: 


sross revenue . . 3,419,871 3,059,901 
Net income after depre- 
iation : 182,344 24,056 
New England Telephone and Telegraph 
Company 
May gross : . 5,949,380 5,728,704 
Net Operating income... 1,198,626 1,073,686 
Five months’ gross..... 28,949,099 27,739,513 
Net operating income. 5,320,245 5,175,182 


Northern States Power Company 


(Delaware) 
Years ended May 31: 

Five months’ gross.... 14,550,576 13,834,961 

Net earnings before 
ciation ... 6,327,343 6,193,158 

Net inc ome after depre- 
tion ey ener 2,606.694 2,476,058 
['welve months’ gzross.. 33,622,806 32,352,126 

Net earnings before 
depreciation -+s+-+. 14,596,610 14,011,018 
POCA! WCOMO: 200520000 14,699,937 14,114,756 

Balance after deprecia- 
tion soceeeeees 11,790,937 11,214,756 
Net income p .. 5,488,256 5,019,573 
Pacific Telephone and Telegraph Company 

(Excluding subsidiaries) 

May gross 5,138,767 4,751,825 
Net operating income. 1,023,959 952,226 
Five months’ gross..... 25,226,382 22,956,489 
Net operating income 4,819,263 4,531,618 


Philadelphia Company 
Years ended May 31: 


Gross revenue 48,951,931 47,028,751 


Net earnings before 
depreciation .. 24,189,090 22,950,315 
Total income 24,412,407 23,165,038 


Balance after deprecia- 
tion . 17.436.381 16,142,756 
Net income* 8,727,391 7,138,937 
*Before preferred dividends and minority 
interest of subsidiary companies. 


Postal Telegraph Land Lines System 


May gross ; 1,957,399 1,947,620 
Net loss ; 102,593 57,450 
Five months’ egross.... 9,495,345 9,131,200 
Net loss . 681,454 776,019 
Radio Marine Corporation of America 
May gross 84,390 76,864 
Net income iia 12.110 9,915 
Five months’ gross.. 409,065 370,931 
Net income ve 67,722 47,704 
RCA Communications, Inc. 
May operating revenue. 349,571 349,645 
Net income ............ 9,172 8,694 
Five months’ gress. 1,830,559 1,692,904 
Net income 85,362 76,893 


San Diego Consolidated Gas and Electric 
Company 
Years ended May 31: 
Gross revenue 
Net earnings 
iepreciation 


Net income after depre- 
lation 


7,736,383 
3,301,655 3,244. 310 
1,337,766 1,129 °° 31 


Speer nes 7,080,470 
before 


Southern Colorado Power Company 
Years ended May 31: 


Gross revenue 2,011,753 1,860,842 
Net income after depre- 
ciation 170,064 170,087 


Wisconsin Public Service Corporation 
Years ended May 31: 


Gross revenue ......... 7,495,463 7,055,746 
Net earnings before 

lepreciation ... 3,158,030 2,766,554 
Net income after depre- 

ciation 578,710 


839, nell 


PU BLIC NOTIC E 





NOTICE IS HEREBY GIVEN THAT BEER 
License No, C-1226 has been issued to the 
undersigned to sell Beer at Wholesale under 
Alcoholic Beverage Control Law at 
1 805, 15 West 24th St., City New York, 
nty New York, 

UHRMANN & SCHMIDT BREWING Co., 

15 West 24th St., New York City. 
NOTICE is hereby given that Beer License | No. 


B2356 has been issued to the undersigned to sell 
Beer at retail under the Alcoholic Beverage Control] 
Law at 1,000 Third Avenue, City New York, County 
New York, for on-premises consumption. 

BLOOMINGDALE BROS., Inc. 
Lexington Ave. & 59th St., New York, N.Y 
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| Bond Red ti d Default 
ETAILED information on any Eastern Wisconsin Electric Co., entire and 1948; B 6s, due Jan. 1, 1942, 1947 and July 1, 1952, called for payment at par or 
; , issues of first lien and refunding A 6s 1949, and C 5%s, due Jan. 1, 1945 and 1948 July 1, 1936, at the First Nationa! Bank 
bond redemption listed below, due Dec. 1, 1942, and 6%s, due Sept. 1 called for payment at par on July 1, 1937 Chicag 
including the serial numbers of 1948, called for payment at 105 and 107} at office of the State Treasurer or the Zeigler Coal and Coke Co., $55,900 of 6% 
bonds called by lot. will be fur- respe ctively on Aug. 1, 1936 at the Con Bank of North Dakota, Bismarck, or the due Aug. 1, 1939, and $10,000 of 6%s. dur 
: ‘ h . A li b tinental National Bank and Trust Co Empire ‘Trust Co. and the National City Aug. 1, 1940, called for payment at 102 
nished without charge to Annalist sub- Chicago Bank, New York and 101, respectively, o1 a ea al 
scribers. Requests for such information Erie Railroad Co., $818,000 of collateral 4s Olympic Forest Products Co., entire issue the Continental National Bank and Trust 
may be made by telephone (LAckawanna due Feb. 1 1951 called for payment at 105 of non-interest-bearing certificates of in- Co., Chicago 
‘ on Aug. 1, 1936, at J. P. Morgan & Co debtedness, called for payment at par on 
4-1000), telegraph or letter New York. Coupons due Aug. 1, 1936 July 1, 1936, at offices of the company 
should remain attached. Numbers called San Francisco and Seattle BOND DEFAULTS 
° M47 lowest, M32989 highest Pacific Coast Joint Stock Land Bank of 
BOND REDEMPTIONS Fairbanks, Morse & Co., entire issue of Los Angeles, entire issue of 5s, due Aug 
debenture 5s, due Feb. 1, 1942, called for 1, 1956, called for payment at par on Aug HE list of bond defaults includes 
payment at 101% on Aug 936. at ¢ 936, < se of ank, 400 Sans > : : 
OINCIDING with a smaller number: — ae (ely 36, at th 3 eo bank, 400 Sansome the latest notices involving de 
of new security flotations for re General American Tank Car Corp., entire Pacific Coast Joint Stock Land Bank of faults in interest or principal or 
funding purposes, fewer announce - ; Rae —~ ye Series oe San Paneeeen. entire issue of 5s, due both; and a statement of protective 
oO ug 942, callec or yayment a f 4 956, cz » or pz e g ar . 
ments than in the preceding week were 11) on Aus 1 og at the Fidelity _— . ah a pond i no gg ps action taken, so far as reported 
made last week of bonds called for re Philadelphia Trust Co., Philadelphia Sansome St., San Francisco = 
demption before maturity The calls Greenville Community Hotel Corp., $35,000 Piracus, Athens and Peloponnesus Rail American Community Power Co.—Pell & 
were chiefly for future months and pe. of first 7s, due Jan. 1, 1945, called for pay- way, £1,200 of 3 per cent sterling bonds, Co., New York, have a inced that 
we A for — oe bonds — ment at par on July 1, 1936, at the Guar called for payment at par on July 15, 1936 - = — = purchase s¢ ured deber 
month’s retirements now aggregate antvy Trust Co.. New York. or the South - m : ure 54%s, due 1953, at $100 for each $1,00( 
$661,048,000. compared with $304,088 Carolina National Bank. Greenville. S. C oy ge yee er of debenture debenture accompanied |t July 1, 1932 
000 in June and $443,520,000 in July Lowest and highest numbers called: M199 at $104 ot hen «an an in tee ee and subsequent matur ipons. Under 
1935, at corresponding dates M556; D594; C606, C639 Co. Pittsburgh Pa. ” Guugene pwd poten a ee 8 ca pg 
Bonds called efor redemption this Great Northern Power Co., $162,000 of first 1, 1906, should he collected in the cnual ag ee pees comm e¢ iy a letter 
month are classified as follows 5s. due Feb. 1, 1950, called for payment manner Numbers called M6 lowest pce a bog aur’ be -" = perigee 
Industria! $96,475,000 at 105 on Aug. 10, 1936, at the Irving Trust M10902 highest Corp aienaiaes yo age 16 posite 1 de 
Public utility $40,546,000 <o., New tork. Numbers called: Mk Potomac Electric Power Co., entire issue bentures might receiv: ther $1€0 fo 
State and municipa 15,243,004 lowest, M8401 highest . " > ie 
Foreign 77,434 , 0M . : 4 of general and refunding B 6s, due April each $1,000 debenture the alterna 
Railroad 130,806, 00 Gulf Oil Corp. of Pennsylvania, entire issuc 1, 1953, called for payment at 105 on Oct tive, $40 and three sl f commor 
Miscellaneou: 544 000 of 5s. due Feb. 1, 1947, called for payment 1, 1936, at the City Bank Farmers Trust stock of Gen Pub tilities, In 
: at 104 on Aug. 1, 1936, at the Union Trust Co., New York subject to consent to the ile of deposit 
Tota! $661 048,000 Co Pittsburgh Pa or the Bankers ‘sean Public Utilities Corp., entire issue of col- debentures by holders of certificates 
American Beet Sugar Co. (now American a “ tbr he ae arg Gue Aug. 1. 0S lateral trust 54s, due March 1, 1947, called deposit representing two-thirds in prit 
Crystal Sugar Co.), entire issue of con should remain attached for payment at 101% on Sept. 1, 1936, at cipal amount of deposited debentures an 
vertible debenture 6s, due Feb. 1, 1940 Houston Cotton Exchange Building Co., the Guaranty Trust Co., New York to acceptance of the fe DY the com 
called for payment at par on Aug. | ae ane (Heusten, Texas), $13,000 of first 6s Savings and Loan Bank of the State of a esse eigen > _—— ome 
at the Bankers Trust Co., New York due to Feb. 1, 1938, called for payment at New York, $67,500 of 4% per cent bonds such time was exten Pell & we os 
Coupons due Aug. 1. 1936, should be co pal on Aug | 1936, at the St Louis Series 119, and $55,500 of 4s, due Aug. 1. their Saeeaeeneer & t k should any 
lected in the usual manner Unior Trust Co., St. Louis. Coupons due 1942. Series 125. call as ry debenture holder pref« he cash an 
, aia ; = Aug. 1, 1936, should remain attached ee ee ee oe Pe stock alternative submit for the de 
argentine Railway, £208,700 of 4 per cen ' — ma atta 102% and par on Sept. 1 and Aug. 1, 1936 sited debentur } : thei: 
sterling guaranteed rescission loans of Number alled: M753 lowest, M811 high at the Guaranty Trust Co., and the Manu- ae "aes to mee My Dl ree 
1896 and 1899 bonds, called for payment nt : facturers Trust Co., New York, respec for such Sie . ‘ ? celia 
ut par on July 1, 1936, at Baring Bro Home Mission Board of the Southern Bap- tively ——- J 
& Co., London tist Convention, bonds M130-M134 of first Seattle, Wash., various of local improve —<* — eee "a aa poe 
Basic Dolomite, Inc. (Cleveland), $19,000 of G per cent mountain schools bonds, dated ment bonds, called for payment at par ing fund teens Gsbentur due Jan y 
first and refunding A 6s, due Jan. 1, 1941 von. 3, Oe cates = ‘worms a between June 18 and July 1, 1936, at office 1967 issuable ender tk readjustmen 
called for payment at par on July 1, 1936 moe Aug. 1, 1936, at the First National of the City Treasurer. > -—— ~ unde © readjus' 7 m 
at the Central National Bank. Cleveland jank of Atlanta, Atlanta, Ga. Coupons Si a se a en ee re wes oe 
Lowest and highest numbers called: D4 due Aug. 1, 1936, should remain attached Sliver Bow (¢ ounty, Mont . warrants oC and a are sendy a 0 ae a — 
DIO: M2. M43 Hydraulic Power Co. of Niagara Falls 59-61 of School District 6, called for pay- Bankers Trust Co N« rl Initia 
=s, seu ; cation jenden of test aut pi oe ‘ ray ment at par on June 17, 1936, at office payment of interest o1 new deber 
Basteep Pulp and Paper Ve, a due July 1 "1950 and netiniiiias en = of the County Treasurer tures out of earning fiscal year 
of first Gs Gue vee. 3 ow, anes a provement a dian onl 1. 1951 gh ve po Silverwood’s Dairies, Ltd., entire issue of ended June 30, 1935, amounting to $24.99 
ee ereen a “= ne : ha ee payment at 110 and 105 on Jan. 1, 1937 collateral trust debenture A 6s, due May per ae aera =e ee ee 
nen ge sag ie ree eaueas — ype. . and Oct 1 1936 respectively at the 15, 1942, called for payment at 103 on Sept — simultaneously new deben 
1936, should scueain attached Marine Trust Co., Buffalo, or the Marine 1, 1936, at any branch in Canada of the z = - 
: . ™ ‘ Midland Trust Co., New York Coupons Royal Bank of Canada (Yukon Territory Brighton Hotel (Atlantic City in defau 
Brisbane (City of), Australia, $24,000 of 5s, due Jan. 1, 1937, and Oct. 1, 1936. should excepted) on Jan. 1 1936, prin payment. or 
— _ as a pe Pa _ oo be collected in the usual manner South American Stores (Gath and Chaves), issue of 6s, due 1936 
Trust Co. 5 York a — Higginson Interstate Bond Co., entire Series G of first Ltd., entire issue of first debenture Ss saneneoenge Gngte —_ : ri = ” = 
Corp., Boston and Chicago. Coupons due lien collateral 6%s, due Aug. 1, 1937-45 dated 1919 called for payment at 105 on ers Trust Co. has no ers o1 
P. -_ 5 I ; >a i: aenadiac Aug. 1, 1936, at Erlangers, Ltd., Londor due 1932, that it has be thorized b 
4 Aug. 1, 1936, should be collected in the called for payment at 100% (1937 matur- & ss oc mone am te, Ainbitionsl saan 
usual manner Numbers called: M101 ity), 101 (1938), 101% (1939), 102 (1940), Southern Wisconsin Electric Co., entire ae Bocwrnerg 5 coe i a th 
lowest, M7295 highest 102% (1941) and 103 (1942-45), at the Citi- issue of first A 5s, due Dec. 1, 1956, called ie tee ‘eaten. The omy ! rang t 
Reltish Amesican OM Co.. Léd.. $215,000 of zens and Southern National Bank, At for payment at 105 on Aug. 1, 1936, at the gether with Seetihe dink ak ; “ siatel, Pi 
icin: és deus Sask 3. 200k enlled lanta, Ga City National Bank and Trust Co., Chi ‘a @ietee payment il eer yaar th 
for payment at 102% on Sept. 1, 1936, at Interstate Railroad Co., entire Series F of — amount due on the not f the sum 
any Canadian branch of the Bank of equipment trust certificates 4s, due March Southern Wisconsin Power Co., entire issue $43.50 per $1,000 note + appurtenant! 
Nova Scotia (Yukon Territory excepted) 1 1944 called for payment at par on Sept of first 5s, due Oct. 1, 1933, called for Sept. 1, 1932, coupor and $1.47 pe $3: 
Coupons due Sept. 1, 1936, should be col 1, 1936, at the Provident Trust Co., Phila payment at 105 on Oct. 1, 1936, at the coupon, which is at the e rate, upo 
lected in the usual manner. Lowest and delphia Continental National Bank and Trust Co., the outstanding and ur ipons ma 
highest numbers called: 00022. D0304 Kentucky Title Trust Co., bonds 976-1171 of Chicago turing prior to Sept. 1 ) After the 
M0007, M3812 Series A, issue of Feb. 1, 1930, due Aug Sydney (City of), New South Wales, Aus- current distribution, pi pal of eact 
Caddo River Lumber Co., entire issue of 1, 1941, and bonds 1-176 of Series A, issue tralia, $40,000 of 5%s, due Feb. 1, 1955 origina) $1,000 note wil $925. ¢ 
first 6s, due July 1, 1942, called for pay of Aug. 1, 1933, due Aug. 1, 1938, at the called for payment at par on Aug. 1, 1936 Rio de Janeiro (State of), Brazil—Holder 
ment at par on July 1, 1936, at the Union Kentucky Title Trust Co., Louisville, Ky at the City Bank Farmers Trust. Co., New of extended secured 6! e 1959. have 
National Bank, Kansas City, Mo Land Bank of Egypt, various of 4 per cent York. Coupons due Aug. 1, 1936, should been notified that thers ve been re 
California Electric Generating Co., entire bonds, called for payment at 500 francs be collected in the usual mowcconeomging Num mitted to the City Ban Farmers Trus 
issue of first 5s, due Sept. 1, 1948, called per bond on July 1, 1936, at office of the bers called: M127 lowest, M9707 highest Co., New York, special a funds fo 
for payment at 105 on Sept. 1, 1936, at th bank, Alexandria; Societe Marseillaise de Tacoma, Wash., various of local improve payment of July 1, 193¢ I at the 
Central Hanover Bank and Trust Co Credit Industriel et Commercial et de ment bonds, called for payment at par rate of 22/4 per cent of d e an 
New York Depots Paris; Comptoir National d’Es between June 25 and June 28, 1936, at Sees a w Ald a 
: “ compte de Paris, London and Paris; Lo office of the City "ee re rate of $7.3125 per $32.50 fa amount upor 
Century Electric Co., $10,700 of first and — Odier & Co Sass ome a wi —— a acme surrender to the City Bank Farmers Trus 
secured extended 5%s, due March 1, 1937 inte ae Wad at Fe & Co Werner Bros. Fire- Proof Storage Co., vari Co. when accompanied baths ad 
called for payment at par on Sept. 1, 1936 A onl : 7a pe ous of first 64s, due Feb. 1, 1938, called aceumeneinhel <i —* B. arsenal ~ 
at the Mercantile-Commerce Bank and mn eeen for payment at par on Aug. 1, 1936. at c saad , egy ) re sla 
. , ? a —e 3 “tog ~ a ‘ “ accept such payment ir atisfact 
Trust Co.. St. Louis. Mo Lowest and Lindell Real Estate Co. (St. Louis, Mo.), the First National Bank, Chicago and discharge of coupor 
highest numbers called: C951, C993; D680 entire issue of first 549s, due Feb. 1 1937 Wisconsin Power and Light Co., entire 61 B . - tty 
D786; M314, M525 called for payment at 101 on Aug I 1936 issues of first lien and refunding E 5s ee (new 3 rh Sat a ~ 
Chinese Government (Imperial), £57,500 of plang oa — a. gr Hie = ae due May 1, 1956; F 5s, due Dec. 1, 1958 stulbert ‘no York sei seal th gee 
5 per cent sterling gold loan of 1899 bonds acain cater oe © Aus 9d0 G 5s, due July 1, 1961, and H 6s, due May Broadway-Exchange Co ie % th 
called for payment at par on Aug. 1, 1936 ee 1, 1952, called for payment at 103 (E. F, G) New York Trust C santa, Geena 
at the Hongkong and Shanghai Banking Louisville & Nashville Railroad Co. (St. and 104 (H) on Aug. 1, 1936, at the Con robe edie te h id. : ers aon ae 
Corp., London Louis division), entire issue of first 6s tinental National Bank and Trust Co gage 5les jue 1950 a " Be oa es 34 
al - é€ v5, « FOU na of interes 
Cleveland Union Terminals Co., $66,900 of cor nag te gg ee — pose = Cannas In arrears at rate of $15 per $1,000 bond 
first A 5%s, due April 1, 1972, and 129,600 cin. i Seema See ae com Wisconsin Power, Light and Heat Co., en Seabeard Air Line Railway ste Dhamenie 
of first B 5s, due April 1, 1973, called for ; ‘ . tire issue of first and refunding 5 per and Trust Co 3altimo us de nie a 
payment at 105 on Oct. 1, 1936. at J. P Manganiferous tron Co., entire issue of cent notes, due June 1, 1946, called for for the aanntiein “ +e nd e +} “er roe! 
Morgan & Co., New York. Coupons due first leasehold 5%s, due to Aug. 1, 1939 payment at 102 on Dec. 1, 1936, at the hie tina ar ay gag ae apres Gogg amie 
Oct. 1, 1936, should be collected in the called for payment at 101 on Aug. 1, 1936 First Wisconsin Trust Co Milwaukee of certificates a des sit pedaceergle 
usual manner. Lowest and highest num at the First National Bank of Minneapolis Coupons due Dec. 1, 1936, should remain six snomtien rsa aie tt ngage ee 
bers called: A—C4, C54; D247, D563; M120 Minr attached before July 7, 1936. on tl ott Seeman 
M11681; B-—C117; D41. D630: M6, M25054 Morristown, N. J., various of sewer 4s, due Wisconsin Public Service Co., entire issue to registered owners ; the po tise — 
Consolidated Publishers, Inc., entire issue Jan. 1, 1948, called for payment at par on of first and refunding 5s, due Jan. 1, 1942 business July 1, 193¢ -_ 
of collateral trust 74s (originally 6s) July 1, 1936, at office of the Town Treas called for payment at 105 on July 1, 1936, = 
due to July 1, 1939, called for payment urer Numbers called: A2 lowest, A191 at the First Wisconsin Trust Co., Mil- 
at par on Aug. 8, 1936, at the Chemical highest waukee, or the Bankers Trust Co., New To the Investor 
Bank and Trust Co.,. New York New Orleans, La., $500,000 of constitutional York —— : 
Denver, Col., various of improvement bonds 4s, due July 1, 1942, called for payment Wisconsin River Power Co., entire issue of pre Fi on lated . . execute 
called for payment at par on July 31. 1936 yf ar on - 1 aed at _ Board of first 5s, due May 1, 1941, called for pay Canadian stocks. Enquiric invited 
at office of the City Treasurer. or the Aiquidation, New Orleans 4a Lowest ment at 1€5 on Nov. 1, 1936. at the Con ‘TSerk , go 
Bankers Trust Co.. New York. only on and highest numbers called: M6, M8997 tinental National Bank and Trust Co H. B. H 0 USS E R & CO. 
arrangement with the City Treasurer ter D63, D197 Chicago The Toronto Stock Exchanc 
days prior to the expiration of the cal North Dakota (State of), entire issues of Yazoo - Mississippi Delta Levee District, ROYAL — oe rORONTO 









date real estate A 54s due July 1, 1941. 194€ bonds M1-M30 and M35-M120 of 4s. due 
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Activity in Textile Industry Higher 


Continued from Page 82 
June quotations were slightly above the 
$1.50 a pound level (Japanese raw— 
13/15 denier), after having reached more 
than $2.10 in the final quarter of last 
year. 

Rayon continues to hold the spotlight 
in the textile field. In spite of the fact 
that the textile has taken a larger 
portion of the market in each year since 
1920, at which time rayon was but three- 
tenths of the total fiber consumed, it con- 
tinues to gain. In the first half of this 
year rayon deliveries averaged 463 per 
cent of the 1923-25 level, as compared 
with 394 per cent in the corresponding 
period of 1935. 

Although deliveries of rayon, on an 
average daily seasonally adjusted basis, 


reacned an all-time high record in June, 
stocks of non-acetate yarn are at a three- 
year low record. On June 30 stocks were 
down to an estimated one month’s sup- 
ply, based on takings in the past year, 
and the lowest since the unusual textile 
year 1933. As rayon producers have 
operated in excess of “estimated capac- 
ity” in recent months, it would appear 
that unless demand drops sharply a 
shortage of rayon is possible by the time 
volume picks up in the Fall. Both costs 
and prices have remained relatively sta- 
ble and profits of rayon manufacturers 
were probably higher in the first six 
months. Earnings in the last half will 
depend upon how the present indicated 
shortage turns out and whether silk con- 
tinues to decline in price. 
LA RUE APPLEGATE. 


Recovery in Utility Net Income Indicated by 
Strong Demand for Industrial Power 


OMMENT on the electric light and 
power industry is limited in this 
issue because of the comprehen- 
sive treatment accorded it in THE 

ANNALIST of June 5, since which date 
there has been little change in the fun- 
damental situation. Electric power pro- 
duction, seasonally adjusted, has con- 
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tinued to establish new high records for 
all time during the quarter. The pre- 
cise source of the rise is still something 
of a mystery, statistically at least, be- 


cause total sales to consumers, as re- 
corded on customers’ bills and tabulated 
for the entire country by the Edison 
Electric Institute, show only a gradual 
rise, in fact a leveling off, in the first 
five months, and do not seem to reflect 
the marked gain reported in production 
as recorded on the meters of the central 
generating stations. There is undoubt- 
edly a slight lag between these two se- 
ries of figures, so that reports for June 


TABLE I. RESIDENTIAL SERVICE 
Consump- Average 
1935— tion Per Revenue Monthly 
Year Customer Per Kwh. Bill Per 
Ended: (Kwh.). (Cents). Customer. 
Seer 634 5.28 2.79 
i = ee 637 5.26 2.79 
rs a 639 5.25 2.80 
oe. eae 642 5.23 2.80 
BP Bec cssce 646 5.22 2.81 
June 3....... 5.20 2.81 
> Oe 652 5.17 2.81 
p= ere 5.15 2.82 
Sep. 30....... 660 5.13 2.82 
Oct. 31.. 663 5.09 2.81 
Nov. 30.. . 668 5.06 2.82 
BPO. The ccccs 673 5.03 2.82 
1936— 
a ere 678 4.99 2.82 
Feb. 29. 683 4.96 2.82 
688 4.93 2.83 
4.90 2.83 
4.88 2.83 





Source: Edison Electric Institute. 


and July on sales to ultimate consumers, 
when available, will probably show that 
much of the gain in production in recent 


weeks has been the result of heavy in- 
dustrial demand for electricity super- 
imposed on sustained consumption by 
residential customers and a pariicularly 
noteworthy upward trend in consump- 
tion by small commercial establishments, 
such as stores and small workshops, at 
retail rates. 

Public utility stocks have shown rath- 
er pronounced strength in recent weeks, 
but inasmuch as they have for some 
time fluctuated directly with the degree 
of confidence in the possibility of a Re- 
publican victory this Fall the strength 
in the market cannot be said necessarily 


to reflect an improved statistical posi- 
tion. As previously pointed out, the util- 
ities have effected important savings in 
operating expenses and in fixed charges, 
so that any pronounced further increase 
in industrial demand will undoubtedly 
enable some of the more favorably sit- 
companies to report larger net 
That something of the sort 
was already under way is suggested by 
a moderate rise since last November 
in net income, on a seasonally adjusted 
basis, of Public Service of New Jersey, 
a large, representative company with a 
diversified load. 


uated 
incomes. 


Cotton Aided by High Consumption; Steady 
Liquidation of Government Holdings 


HE second quarter in the cotton 
market was noteworthy for the ad- 
vance in prices, the sustained con- 

sumption, the rapid liquidation of gov- 
ernment holdings and the progress of the 
new crop. 

During April old and new crop con- 
tracts moved diversely. Old crops were 
dominated by the government holdings, 
on which it was becoming evident mills 
were dependent until the new crop 
should be harvested. New crops, after 
showing strength in the first part of the 
month on unfavorable growing condi- 
tions, turned reactionary as the crop out- 
look improved, the security markets de- 
clined, and a large increase in acreage 
was feared. In May the trend of all 
months was upward, as world cotton 
consumption proceeded in unexpected 
volume, and as drought developed in the 
Southeast and excessive rainfall in the 
Texas area. During June the advance 
continued at a faster pace in both old 
and new crop options, stimulated by the 
same influences as in May and in addi- 
tion by heavy domestic goods sales and 
the development of drought conditions 
in the West and Central parts of the belt 
Further sharp advances took place in the 
first half of July, aided by a government 
report that placed the acreage of the new 
crop well below private estimates. The 
October option sold in mid-July at 
around 12.65, a gain of about 225 points 
over the 10.40-cent level prevalent in 
mid-April. The old-crop July contract 


This advertisement appears as a matter of record only and is under no circumstances to be 
construed as an offering: of these securities for sale, or as an offer to buy, o7 as a solicitation 


of an offer to Duy, any of such securities. 
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Par Value $1.00 Per Share 


Price $ 3-75 per share 
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68 Wall Street 
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Members New York Stock Exchange 





New York, N. Y. 


4,849,000 


rose even more, with the help of the gov- 
ernment pool support, advancing some 
250 points for the period to about 13.50 
around 11.00 in April, with a 
premium at the close of the period that 
was still about 85 points. 

An outstanding feature of the quarter 
was the high level of consumption both 
in this country and abroad. Consump- 
tion of American cotton in the United 
States during August-May was the 
highest since 1928-29, totaling 5,075,000 
bales, as against only 4,483,000 in the 
corresponding months last year, and 
in 1933-34. Consumption of 

cotton abroad during the 
same period was well above last year, 
totaling 5,391,000 bales, as against 
4,973,000, although less than the years 
immediately preceding when the ex- 
tremely low prices of the American sta- 
ple encouraged its substitution for for- 
eign growths. Consumption of foreign 
growths increased much more sharply 
during the same period, rising to 12,- 
229,000 bales, from 12,017,000 last year 
and 8,603,000 in August-May, 1932-33. 

WORLD COTTON CONSUMPTION 


(Thousands of bales, American in running 
bales, foreign in uivalent 478-pound 


from 


American 


bales; as reported by the New York 
Cotton Exchange Service) 
August-May——— 
1935- 1934- 1923- 1932- 1931- 
. 1936. 1935. 1934. 1933. 1932. 
For’ gn cottons.12,229 12,017 9,866 8,603 8,800 
American cot- 
ton consumed 
abroad 5,391 4,973 6,991 7,021 6,396 
Total 17,620 16,990 16,857 15,624 15,196 
American cot- 
ton consumed 
in U. S 5,075 4,483 4,849 4,735 4,16) 


World 22,695 21,473 21,706 20,359 19,357 


P.C. American 


consumed 
abr’d to total 
foreign con- 
sumption 30.6 29.3 41.5 44.9 42.1 


DOMESTIC COTTON ACTIVITY 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the Bureau of the Census) 


Year's 
June, May, *June, Ch’ge 
1936. 1936. 1935. P.C 
Consumption: 

Month : 556 531 384 +44.8 
Adjustedt ... 22.6 20.0 16.0 ; 
Aug.-June 5,736 io. ao +15.4 

Exports: 
Month 287 352 345 16.8 
Adjustedt 16.7 17.5 20.0 
Aug.-June 5,806 : 4,519 +28.5 
Month-End Stocks: 
In consuming es- 
tablishments.. 987 1,090 885 $11.5 
[In public storage 
and warehouses 4,526 5,237 6,069 25.4 
Total 5,513 6,327 6,954 20.7 
Spindles (Thousands): 
Number active .22,957 22,829 22,704 + 1.1 


Revised. {Daily average, adjusted for 
seasona! variation by THE ANNALIST. 


In consequence, while the percentage 
of foreign consumption accounted for 
by the American staple during the ten 
months of the present season advanced 
slightly to 30.6 per cent from 29.3 last 
year, it was far under the 41.5 per cent 
prevailing in 1933-34 and 44.9 in 1932-33. 
The relative low percentages of Amer- 
ican cotton in foreign consumption dur- 
ing the last two seasons directly reflect 
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the uneconomic pegging of cotton prices 
by the government loans. With the 
gradual liquidation of the government 
holdings, American prices are now on a 
more competitive basis, and the Ameri- 


can percentage of foreign consumption 
has recently tended upward. 
As would be expected from the fore- 


Continued on Page 99 


Second Quarter Wheat Prices Up Sharply on 
Drought; Year-End Stocks Near Normal 


market was dominated by the 

prospects for the new crop, and 
above all by the drought centered in the 
north during June and early July. The 
quarter falls into three periods. During 
April the development of drought in the 
southwest Winter wheat area sent the 
market 8 to 9 cents upward, aided by a 
bullish Winter wheat government output 
estimate. The breaking of the drought 
at the end of the month wiped out most 
of the advance, after which prices 


Tm second quarter in the wheat 


the September option was still close to 
18 cents above the level of early April. 
The accompanying map, reproduced 
from one recently published by the Bu- 
reau of Agricultural Econonnics, indi- 
cates how widespread the drought was 
during May, June and the first ten days 
of the current month. In considerable 
areas during this period rainfall was less 
than 20 per cent of normal and was un- 
der 50 per cent in most of the North- 
west, in Illinois and much of the adja- 
cent corn belt and in the greater part of 
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1936-37*. 388 638 (275) 


| plus in principal exporting countries 
| 
| 


| 
| United States Wheat Supply and Disappearance | 


| 
(Millions of bushels, flour included; from data of the Bureau of Agricultural 
Economics) 


| July 1 New 
Stocks Crop Imports 
1930-31 303 890 19 
1931-32 326 932 13 
1932-33 385 746 9 
1 -34 393 529 12 
1934-35. 286 497 6 
1935-36* 152 623 *47 
1936-37* 125 638 (47) 


World Wheat Production 


(Millions of bushels; from data of the Bureau of Agricultural Economics) 
-*Production World 
Ar Russian Disap- §June 
Crop §July 1 Can- gen- Aus- Ex World pear- 30 
Year Stocks. U. 8 ada. tina. tralia. Europe. Other World ports Supply ance. Stocks. 
1928-29... 422 913 567 349 160 1,410 596 3,995 t 4,417 3,800 617 


1929-30... 617 822 305 163 127 1,451 
1930-31 583 890 421 232 4 4= 214 1,360 734 3,851 112 4,546 3,877 669 
1931-32... 669 932 321 220 191 1,436 756 3,856 72 4,597 3,901 696 
1932-33 696 746 443 241 214 1,492 718 3,854 20 4,570 3,781 789 
1933-34... 789 529 282 286 £177 1,749 767 3,790 34 4,613 3,872 741 
1934-35*.. 741 497 276 8 241 133 1594 7838 3,484 4 4,229 3,697 532 
1935-36*.. 532 623 277 144 142 «(1.566 7539 3,511 50 4,093 3,705 388 


| *Preliminary. tExcluding Russia and China 


Total Domestic Dis- June 30 
Supply Exports. appearance. Stocks 
1,213 134 752 326 | 
1,271 139 747 385 | 
1,140 45 702 393 
934 40 608 286 
809 24 633 152 
#322 *15 *682 125 
(810) ‘ 


705 3,573 7 4,197 3,614 583 


(3,600) (4,000) k 
tTLess than 500,000 bushels. $Sur- 














marked time during May and the first 
days of June. In June the Northwest 
situation suddenly became acute, as 
drought and hot weather prevailed, the 
situation gradually extending itself over 
a large part of the Mississippi Basin and 
into Canada, causing in the course of a 
month an advance of as much as 25 cents 
a bushel. The partial breaking of the 
drought in mid-July erased part of the 
gains, but on the fourteenth of the month 


South Carolina, Georgia, Alabama and 
Mississippi. The shifting character of 
the drought area during the present 
season is also noteworthy, the Southwest 
Winter wheat area being first visited. 
It was relieved in April and May, only 
to be replaced by the Carolinas and 
near-by areas. These regions were in 
turn relieved in considerable measure in 


Continued on Page 101 


Cocoa Up Sharply in Second Quarter; Hides 
Down; Other Commodities Show Mixed Trend 


ally firm during the second quarter 
of 1936, but 1937 options tended to 
decline on uncertainty regarding 1937 
control and quotas. The strength of the 


Save futures for 1936 were gener- 


1936 position was apparent from the ab- 
sence of weakness displayed on the oc- 
casions of the two quota increases. 
World sugar stocks are gradually being 
reduced, Aug. 31 stocks being estimated 


by B. W. Dyer & Co., at 8,786,000 tons, 
the lowest since 1928. 

During the week futures were moa- 
erately active, without definite trend, al- 
though on Tuesday prices were some- 
what unsettled by a 25-point reduction in 
refined quotations to 4.75; the refined 
market was somewhat disturbed by the 
as yet unplumbed implications of the 
Robinson-Patman Act. Raws sold 5 
points lower. 


WORLD SUGAR MOVEMENT 


(Thousands of long tons, raw value; as 
reported by B. W. Dyer & Co.) 


P. C. 

Stock 

Pro- Con- Aug. Change toCon- 

duc- sump- 31 in sump- 

tion tion Stocks. Stocks. tion 

1922-23 18,741 19,361 4,462 —619 23.0 


1923-24 ....20,662 19,855 5,269 807 26.5 
1924-25 .24,566 22,680 7,155 1,886 31.5 
a 24,958 24,313 7,800 645 32.1 


926-27 24,567 24,725 7,642 —158 30.9 
1927-28 ....26,616 26,098 8,160 518 31.2 
1928-29 .-27,744 26,620 9,284 1,124 34.9 


1929-30 ....27,654 26,081 10,857 1,573 41.6 
1930-31 ....29,107 27,011 12,953 2,096 48.0 


1931-32 .-26,426 26,718 12,661 —292 47.4 
1932-33 . 24,903 26,062 11,502 —1,159 44.1 
1933-34 ....25,777 26,215 11,064 -438 42.2 
1934-35 ....26,133 27,321 9,876 —1,188 36.1 


1935-36" ...28,043 291133 8.786 —1,090 30.2 
*Estimated 


COFFEE 


Coffee futures tended generally to de- 
cline during the second quarter under 
the weight of the excessive Brazil output 
and uncertainty as to what measures the 
government would take to remove excess 
supplies from the market. News that a 
30 per cent sacrifice quota had been 
agreed upon sent prices sharply upward 
early in July. 

The Santos contracts advanced 17 to 
24 points during the past week on Bra- 
zilian Government support of the mar- 
ket, in carrying out its price-mainte- 
nance program. The “Rio” contracts 
lacking support, were unchanged to 
slightly higher. 


COCOA 


Reflecting the sustained demand for 
actuals, the future cocoa market ad- 
vanced sharply in the second half of the 
second quarter, after showing little 
change during the first hali. The total 
rise amounted to nearly 1 cent. With in- 
creasing world consumption and uncer- 
tainty as to the new crop, the position 
of the commodity appears strong. 

During the past week prices reacted 6 
to 11 points on liquidation after the last 
advance. 


HIDES 

Hides tended to decline during the sec- 
ond quarter, reflecting the weight of 
government stocks of drought hides and, 
early in July, the fear of further gov- 
ernment purchases if the current drought 
should again force the wholesale liquida- 
tion of livestock. 

Prices dropped a net 5 to 6 points dur- 
ing a week marked by rather erratic 
price movements, as spot sales were 
made % to 1 cent lower 


RUBBER 

The rubber market, after maintaining 
a steady position through April, broke at 
the end of the month on the increase of 
the rubber quotas to 65 per cent from 60 
for the second half of the year, the de- 
cline continuing on renewed uncertainty 
as to the future of the guilder and the 
two reductions in the Dutch export tax. 
The losses were more than regained at 
the end of June and early in July on re- 
newed manufacturer interest, sustained 
consumption, failure to increase the 
quotas further and foreign buying, the 
futures market reaching the highest 
levels in six years. 

Prices during the week rose to fresh 
highs on the latest advance of the Dutch 
native tax (to 36 guilders from 35), fac- 


tory buying and heavy United States 
consumption. 
SILK 
Silk prices declined 15-odd cents dur- 
ing the first half of the second quarter, 
but much more than regained the losses 


in the second part, the net gains for the 
period being 10-12 cents. The decline 
was in part due to the low level of 


American mill takings during the Win- 
ter and Spring, the rise partly reflecting 
the prospects for a small Japanese 
Spring cocoon crop. 


WORLD SILK MOVEMENT 


(Thousands of picul bales of 133 pounds 
as reported by the Commodity Exchange) 
—-Year Ending June 30- 
1936. 1935. 1934. 1933. 1932 
United States: 


Mill takings 457 474 442 557 55s 

Imports 450 457 467 538 574 

June 30 stocks* 35 42 59 34 53 
Japan: 

Into sight 462 494 509 535 528 

Exports : 481 520 498 534 SAT 

June 30 stocks? 74 92 119 108 107 
World: 

Into sightt... 543 545 591 631 609 

Mill deliverizst.. 576 593 557 636 616 

June 30 stocks§.. 133 167 216 184 191 


*New York warehouse stocks 

tJapanese port stocks 

tExcluding silk domestically consumed 

§Visible stocks in New York, Japan and 
in transit 

Prices during the week advanced 8 to 
9% cents on higher Japanese cables and 
speculative buying, inspired by reports 
of a 10.6 per cent decrease in the Spring 
cocoon crop. Spot crack double extra 
rose to $1.75 from $1.67% 


WOOL 


Wool top futures E74 
eventful second quarter, advancing about 
50 points in the first half, only to lose 
most of it later. The 1936-37 wool pro- 
duction outside of ~ame and China is 
expected to be about 3,278 millions of 
pounds, or approximately the same as 
last year, and the smallest clip since 
1929. The United States supply of do- 
mestic wool is also expected to be much 
smaller than in 1935, as a result of the 
small carryover into the current sea- 
son, but mill consumption is also ex- 
pected to be less, according to the Bu- 
reau of Agricultural Economics. 

Prices during the week advanced 
slightly, the spot Exchange price rising 
to 103.0 from 102.5. Antwerp and Rou- 
baix were higher 


COTTONSEED OIL 


Cottonseed oil futures declined during 
the first part of the second quarter, on 
the prospects of a larger cotton crop, 
but more than regained the loss in the 
last month on the drought, in sympathy 
with corn, wheat and cotton. August- 
June disappearance totaled 2,745,927 
barrels, as against 2,961,563 a year ago. 
The June 30 visible supply was 1,129,200 


a relatively un- 


barrels, as against 1,451,500 a year be- 
fore. 
During the week new crop contracts 


advanced with corn and cotton, the old 
crops being slightly reactionary as lard 
weakened 


THE NON-FERROUS METALS 

Tin prices advanced to 44% cents on 
Monday on reports that Sian 
cede parts of its demands and so make 
possible an extension of the agreement 


would con- 


A slight reaction Tuesday left quotations 
at 44% 

The other metals were little changed 
“European” copper advanc to 9.22% 
9.25 from 9.20-9.25. Zinc, iead and sil- 
ver were unchanged at 4.75, 4.60-4.65 and 


44% 

The second quarter in the nonferrous 
metals is reviewed on page 82 of this 
issue 


THE GENERAL PRICE LEVEL 


The general trend of commodity prices 
during the first half of the second quar- 
ter was downward, reflecting, on the 


> 


« 


a 

















Friday, July 17, 1936 THE ANNALIST 89 
domestic side, the prospect of increasing ings, The Annalist Weekly Index of 
farm output, and on the forei the Wholesal i i 
Pp gn 0. e Commodity Prices declined COMMODITY FUTURE PRICES 
weakening that has apparently resulted 1.9 points to 124.4 on July 14 from 126.3 (Grains at Chicago; Others at New York) 
from the application of sanctions. Dur- the Tuesday previous, wiping out about Daily Range 
ing the past month, however, the pre- half of the previous week’s gains. Losses July . 

, _ July. October December. January. March. May 
vious losses were recovered as a result, were greatest in wheat, hogs and steers, Cotton High. Low. High. Low. High. Low. High. Low. High. Low. High. Low 
on the ene tend 66 te dees & July @....... 12.54 12.48 11.83 11.76 11.87 11.80 11.87 11.80 11.94 11.85 11.96 11.88 

ee f the drought in this but rye, barley, flour, lards and the EE eee 12.60 12.53 1188 11.81 11:91 11.82 11°92 11°83 11°95 112 ie ites 
— WHOLESALE meats, eggs, potatoes, refined sugar and jh - Yj 13-3 3 i? 12.47 11.88 12.45 11.89 12.46 11.88 12.44 11.88 
RICE INDICES a Sete . E 87 12.67 12.36 12.66 12.35 12. : Y 3 
(Measured in currency of country) cocoa also lower. Cotton and cotton (| Sees 13.56 13.30 12.78 12.57 12 78 12.59 12:76 12.57 1298 12.60 12:78 12.59 
Ger. goods advanced, along with tin, rubber, July l1.......... 3.57 13.45 12.75 12.60 12.75 12.60 12.74 12.62 12.71 12.59 12.70 12.58 
Canada. U.K. France. many. coffee and lemons Week’s range. .13.57 12.48 12.78 11.76 12.78 11.80 12.76 11.83 12.78 11.82 12.78 11.83 
IE i. cass ocy scone 1926. July,’14. 1913. . duty 18...... .-13.42 13.36 12.65 12.46 12.64 12.48 12.60 12.49 12.60 12.47 12.59 12.45 
Day compiled.... Fri. Sat. ed WINTHROP W. CASE. 2 Se 13.57 13.45 12.74 12.60 12.73 12.58 12.69 12.56 12.68 12.56 12.68 12.56 
Week Ended : . July 14 close.... 13.46t 12.61t 12.59t 12.61 12.58t 12.57t  12.56t 12.57 
_ 1936. AILY SPOT PRICES Contract { 13.57 10.21 12.78 9.80 12.78 9.76 12.76 9.94 12.78 10.17 12.78 10.39 
-71.8 67.7 376 103.7 —-Moody's- ran 111 Ja.9 J1.10 0 Ja é ; ; ‘28 
18 7.7 376 103.7 leoty" ge J a J Ja.9 J1.10 Ja.9 J1.10 Fe.25 Jl.10 Mr.27 J1.10 My.28 
-. 72.0 68.0 377 104.0 U.S. Old September. December 
” 72°2 68.2 378 104.1 Cotton. Wheat. Corn. Hogs. __$. $. High Low. High. Low 
. 72.4 68.4 377 104.0 July §8..13.23 1.29% .97% 10.59 175.8 103.7 eS 054 1.06%, 1.05) 1.07 1.06 
"4796 = ¢68.5 372 103.9 July 9..13.28 1.29% ‘971, 10.40 176.2 104.0 ; i. y 1.10% 1.04 rug 1.06 
727 69.0 377 103.9 July 10..13.65 1.3324 1.01% 10.21 177.8 105.1 4 07 Y 1.08" 1.04 1.09 1.053 
July 13.1852 Lat” 100% 10.02 175.6 103.6 July 10... 1.06% +4, 1.06% 1.04 1.07% 1.05” 
—_, . 13. a ' i t uly 1.09% 1.06% 1.1 : 07! 
ay mae ie ae ee Se 14. .13.56 1.25% .98% 9.95 174.9 103.0 5. Ie 1.09" 1.04% 1.08% 1.04% 1108 toss 
tinued rise in world industrial activity Cotton — Middling upland, New York. Week's range 1.10% 1.04 1.10! 1.04 Ks “ 
h band t of ti Wheat—No. 2 red, c. i. f., domestic, New ° [i i 3 .04% 1.11% 1.05 
and the abandonment of sanctions. York. Corn—No. 2' yellow, New York. Hogs July 8 absmicrssds sae 1.04% =. 1.04% Lore 1.05% 1.02% 
i he partial breaking of the —Day’s average, good and choice, Chicago. | “bY o%---....- ee 4 ie 1.01 1.05% 1.03 
a oe po ‘ue ~ teers eetys ios 100! Maret a, 1993 80. tier 10% ga 1.10% gg Liny oot 
‘a . 31, 1931 = : ch 1, = 80. Etats 3 “revs 8 ‘ . 
g ec ar Contract range .... ) July 7 May bg July 7 ase’ July Maes 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=-100) 


(Unadjusted for Seasonal Variation) 
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In Terms of Current U. S_ Dollars Ali 
1. 2. 3. > 5. 6. a 8 All Comm. 
Farm Fuod Textile Building Chem- Miscel- Com- {In Old 
1935. Products.Products.Products. Fuels Metals. Materials.  icals laneous. modities. Dollar. 
July 16...115.1 129.1 107.6 162.7 109.1 111.5 98.3 82.9 123.0 72.4 
1936. 
Ma §.. 233.7 1212 105.4 170.7 110.7 111.8 97.3 86.0 121.6 2 
May 12.. .109.6 119.6 104.8 170.7 110.7 111.8 97.3 85.8 119.6 71.2 
May 19...110.8 119.4 104.3 170.7 110.6 111.8 97.3 86.0 120.0 1.5 
May 26...111.9 120.5 103.9 170.7 110.6 111.8 97.3 86.0 120.6 71.9 
June 110.9 120.8 103.7 171.0 110.5 111.8 97.1 86.0 120.4 71.8 
June 9...111.5 121.1 105.1 171.0 110.5 111.8 97.1 86.1 120.6 71.9 
June 16...111.7 121.3 106.1 170.8 110.4 11.8 97.1 86.1 120.8 72.0 
June 23...115.4 122.6 106.5 170.8 110.4 111.8 97.1 86.2 122.6 72.8 
June 30...115.4 122.4 106.7 170.8 111.2 111.8 97.1 86.6 122.6 72.3 
July 7...121.5 127.0 7169.2 170.8 112.4 111.8 97.1 87.0 126.3 74.5 
July 14...117.3 124.9 *110.5 170.8 112.5 111.8 97.1 87.1 124.4 73.4 
*Preliminar +Revised. {Based on exchange quotations for France, Switzerland 


and Holland. Back figures: For weekly figures from April 26, 1927, to Dec. 3, 1935. see 
THE ANNALIST of June 22, 1934, page 963, and Dec. 27, 1935, page 899 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 









July 14, 1936. July 7, 1936. July 16, 1935. 

Wheat, No. 2, red, c. i. f. domestic (bu.)... $1.25% $1.29% $0.99 
Corn, No. 2, yellow (DU.)...-..--.- eee scenes 984, 941 1.04% 
Oats, No. 3, white (bu.).........+--++-: er 49 49 4814 
Rye, No. 2, Western domestic, c. i. f. (bu.). 17 18% 62 
Barley, malting (bU.).....-...--+--++sseeeees 1.01 1.01% 83% 
Cattle, choice heavy steers, Chicago (1001b.) 8.44 9.12 11.44 
Hogs, day’s average, Chicago (1 5 re 9.95 10.75 9.80 
Cotton, middling ee aepegenees: 1356 (1269 (1225 
Wool, fine staple territory (1b.).........+++- 87% 88 74 
Wool, Ohio delaines, scoured (Ib.).......... 90 90 16% 
Beef, choice Western dressed steers, 700 Ib. 

and up (100 Ib.)....-.--.-++e+-eee «seeeee 13.00—-13.50 14.00—14.50 17.00—18.00 
Hams, picnic (Ib.).........+-0+++- ae .15% 15% 19 
Pork, mess (100 Ib.).......--++-- esueee 30.00 .00 28.75 
Pork, bellies (Ib.).......-.+++--seeeeee 22 .22% 23% 
Sugar, refined (Ib.).........-+-+55- ‘ 04% 05 05% 
Coffee, Santos, No. 4 (1D.)....--..eeseee- 08%, .99—.09% .08-.08% 
Coffee, Rio, No. 7 (Ib.)....... sii dnesenamnede 07% — i 06%, 
Flour, car lots, 98 cotton basis (bbl.)....... 8.00-8.15 8.15-8. 8.30-8.45 
Lard, choice Western (1(€0 Ib.)............-- 10.70-10.80 11.00—11.10 12.50-12.60 
Cottonseed oil, bleachable (100 Ib.){f...-.--- 9.65-9.85 9.71 t 9.30 b 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)....... -06-.06% 05% 05% 
Cotton sheeting, brown, 36-inch, 56x60, 4.00 ; 

unbranded double cuts (yd.).........+--+-- OT %-.0T% 06%—.06% 0T%—.0T%, 
Cotton yarn, Southern two-ply warps, No. k . 

CR). ccvvecenece ati = ° ‘sie . . “seb, : “4 28 27 .30% 
Worsted yarn, Bradford, 2-40s, ha 00 

weavin 60s . J... aoe eS oe -48% 1.48% 1.33% 

ilk, 78% seriplane, Japan, ~ 8 o 
oe delivery (ib.).. sceekessboreeaee 1.70-1.75 1.69-1.74 1.42-1.47 
Rayon, 150 denier, Ist quality (1b.).......... 60 .60 55 
Coal, anthracite, stove, company (net ton). 6.35 6.35 6.25 
Coal, bituminous, steam, mine run Pitts- — 

burgh (met ton).......-.---.e-esee rere neees 2.10 2.10 2.05 
Coke, Connellsville furnace, at oven(net ton) 3.65 3.65 3.50 
Gasoline, at refinery, Oil, Paint and Dru 

Reporter avge. at 4 refinery centers (gal.) 0555 0555 051%, 
Petroleum, crude, at well, Oil, Paint and . 

Drug Reporter average for 10 fields(bbl.)t 1.286 1.286 1.147 
Pig iroa, Iron Age composite (gross ton). .. 18.84 18.84 17.84 
Finished steel, Iron Age composite (100 Ib.) 2.159 2.159 2.124 
Coprer, electrolytic, elivered Conn. (Ib.). 09% 09% ‘08 
EMBO €9D.) oc oc canscccccscccccccces oceeesvees 0460 .0460 .0415 
Tin, Straits (Ib.)....--.--.+++  sse+s 44% -42% 5235 
Zinc. East St. Louis (ib.)...- ase 0475 .0475 0430 
Leather, Union (lb.)...-..--.-- wo ceseccecccce .33 33 .35 
Hides, heavy native steers, Chicago (Ib.)... 12% 12% ‘13 
Paper, newsroll ee Pn See “*. = ay 

o. ra > errr ye di tal d hy 045 
Paper, Wrap eg, ee. ee any. 17, 16i3 sth 


Rubber, standard thick latex (Ib.). 








tPrices for previous Friday. !fClosing price of nearest future contract. t Traded. b Bid. 








Traded week ended Friday, July 10 








First Two Days, W eek Week 
oan Raced Ended Ended 
——July 18, — July 11, 1936. July 4, 1936. ———Contract Range 
Corn High. Low. Close High. Low. High. Low. High. Date. Lew Date 
. 85% .82% .82% t 88% .75% 7344 .65% .80 July 11 .57% Oct. 1 
- 83K kis 19% t 86 18h 72 65% ‘86 July 11 Bos May 23 
j .73% Ms .80 70% .67% .61% .88% July 11 . e 
traded 59,132,000 55,706,000 ee —— = 
} ere | .35% .36%1t 40 35% 33% .29% .42% July 11 .24% May 26 
gba Bs 36% a7 t 415, 36 30% ee 41 July 11 ‘oa June 2 
SERRE a 383% 4 38% .36% .: .40 ly 11 .26% 
Bushels trad ‘ 48 627 000 33 711,000" 7 aw oy 
Ry 70 69% 
ee 10% .69% .69%1 77 70% .69% .62% .77 July 7 .49% May 4 
e- pane ph 4 , a 7. ; 8 70% 44) 62% .77 July 7 .49% May 4 
BRS, nts, desis ‘ 4 .68% « BY, .71% 0% .64 -78% Jul 7 «564 une 3 
Bushels traded*... 9,797 ,00 6,393,000 . . stead 
= (Santos No. 4): 
uly ar oe -.. 8.63n 8.60 840 833 7.95 9.14 Feb. 3 7.45 Au 2 
rae 9.00 8.79 8.81n 8.82 8.53 8.58 8.16 9.20 Feb. 3 7.91 ad 25 
l/r 9.12 8.98 8.98t 8.90 8.70 8.73 8.32 9.20 Feb. 3 8.22 Jan. 10 
March ... 9.20 9.03 9.03 n 9.00 8.76 8.81 8.42 9.22 July 13 840 May 1 
Ma oe 9.22 9.07 9.07t 9.05 8.80 887 8.47 9.22 July 13 8.47 July 1 
SUEY oc. .. 9.22 9.22 9.11 n 9.10 9.04 9.20 July 13 9.04 July 6 
Contracts traded 851 566 . . 
Coffee—A (No. 7) “‘Old’’: 5 
. ee mea : 4.36 n 4.44 4.37 4.25 4.18 5.68 Jan. 24 4.15 June 26 
SS Sy 4.62 449 447n 4.57 4.37 450 4.26 5.77 Jan. 24 4.26 July 1 
Dec 4.80 4.70 4.67n 4.79 459 4.66 440 5.88 Jan. 24 4.40 July 1 
March ...... 4.94 4.80 4.80t 4.92 4.70 481 4.54 5.16 Apr. 7 4.54 July 1 
Contracts traded... 125 232 
Coffee—A (No. 7) ‘‘New"’: 
p . Me ; 5.29 n 5 5.55 Jume 4 5.16 May 1 
Sept ee : 5.43 n 5.49 5.49 5.72 May 26 5.25 May 2 
Dec. 5.83 5.75 5.61 n 5.80 5.55 5.65 5.42 5.86 June 4 5.30 May 1 
Mafch ..... ae . 6.75 n 5.93 5.93 5.79 5.57 5.93 July 10 5.55 May 1 
ear ; 5.82 n 5.90 5.78 5.76 5.57 5.90 July 6 5.57 July 1 
Contracts traded 34 33 ; , 
Sugar—No. 3: 
aaa e 2.75@2.78 2.85 2.74 2.82 2.74 2.90 Junel5 1.98 Jan. 7 
Sept. 2.84 2.82 2.82@2.83 2.86 2.81 2.82 2.80 2.90 June17 2.01 Jan. 7 
Nov. 2.80 2.80 2.79@2.81 2.85 2.80 2.77 2.76 2.86 Apr. 22 2.17 Jan. 6 
Jan. 2.59 2.58  2.57@2.59 2.63 2.55 2.52 2.50 2.70 Apr. 15 2.13 Feb. 5 
March ..... 2.59 2.56 2.55@2.57 2.60 249 2.50 2.45 2.67 May 12 2.31 Mar. 5 
May ....... 2.60 2.59  2.55%2.57 2.60 2.50 2.50 2.47 2.67 May 11 2.47 July 1 
July, '37.... 2.62 2.59 2.56@2.58 2.60 2.51 2.49 248 2.62 July 13 2.48 July 1 
Contracts traded.. 497 313 . ‘ 
Cocoa: 
July 5.97 5.96 5.99n , 6.04 5.96 6.06 June 25 4.97 Nov. 14 
Sept. 6.00 5.98 6.00 n 6.17 5.96 6.15 601 6.17 July 6 5.03 Nov. 12 
Dec. 6.10 6.08 6.10n 6.28 6.04 6.24 6.10 6.28 July 6 5.13 Mar. 25 
Jan. 6.13 6.11 6.12n 6.26 6.19 6.27 6.12 6.28 June 25 5.15 Mar. 15 
March 6.20 6.18 6.20n 6.37 6.14 6.34 6.22 6.38 June 25 5.30 Apr. 28 
May ..... 6.27 6.25 6.27n 6.43 6.11 6.39 627 643 July 6 5.40 May 1 
; «en 6.33 n 6.43 6.36 6.43 July 3 6.36 July 2 
Contracts traded 929 1,287 
Hides: 
Sept ...10.80 10.65 10.72 n 10.84 10.64 11.31 10.75 13.33 Oct. 16 10.65 July 14 
Dec. ........11.18 10.95 11.04 t 1} 35 10.90 11.65 10.96 12.98 Jan. 17 10.90 July 9 
March ......11.41 11.28 11.33 b 11.34 11.20 11.93 11.39 13.04 Apr. 8 11.20 July 9 
June, '37.... 5 11.62 n 11.83 11.59 12.22 11.74 12.81 June 10 11.59 July 10 
Contracts traded 26 398 ; 
Rubber: 
July ....16.62 16.57 16.57 t 16.65 16.42 16.29 15.93 16.65 July 10 11.77 Sep. 16 
Sept .--16.67 16.60 16.60@16.62 16.71 16.51 16.48 16.08 16.71 July 10 13.07 Oct. 9 
Dec. ..16.80 16.71 16.71 t 16.82 16.61 16.58 16.20 16.82 July 10 14.65 Jan. 10 
Jan. oa ahs 16.73 n 16.77 16.67 : 16.77 July 9 15.61 May 7 
March . 16.88 16.81 16.79@16.80 16.90 16.69 16.68 16.33 16.90 July 10 15.58 May 8 
ay ........16.98 16.87 16.87t 19.00 16.79 16.77 16.48 17.00 July 10 15.98 June 5 
Contracts traded 964 875 
Silk: 
July 1.73 1.70% 1.70 @1.73 1.72 1.60% 1.61% 1.58% 1.97% Dec. 31 1.42% May 19 
Sept. -. 1.69 1.66% 1.65 @1.65% 1.66% 1.55 1.58 1.504%1.80 Jan. 28 1.39 June 1 
Dec. .... 1.66 1.61% 1.614%@1.62 1.63% 1.53%1.56 1.49 1.66 July 13 1.38 June 1 
er 1.65% 1.61% 1.61446@1.62 1.63% 1.53% 1.55% 1.49 1.59% June 23 1.38 June 1 
Contracts traded 849 594 
Wool Tops: 
July A 94.5@96.0 98.4 94.0 104.0 Feb. 3 86.5 Aug. 24 
Sept 94.5 94.5 945n 103.7 Feb. 5 93.0 Mar. 31 
Oct. . ‘ 94.5@96.0 94.0 94.0 945 94.0 103.7 Feb. 5 92.2 Apr. 2 
Dec 95.0 94.5 94.0b 94.5 93.5 94.0 93.8 104.1 Feb. 4 92.8 Apr. 2 
Jan. oa P 94.5 n 104.2 Feb. 5 93.0 Apr. 1 
March ; ‘ 95.0 b 95.0 94.5 98.5 May 21 94.5 July 3 
ay . 95.4 95.4 95.0b 95.0 94.8 95.0 94.5 97.5 June 1 94.5 July 2 
Cottonseed Oll: 
uly — 9.70 9.65@9.85 10.02 9.71 9.69 9.30 10.01 Dec. 9 8.62 May 23 
Sept. .- 9.85 9.60 9.61@9.63 10.07 9.59 9.55 9.21 10.25 Jan. 29 8.65 May 23 
Oct. . 9.85 9.63 9.64t 10.10 9.50 9.44 9.10 10.10 July 11 8.51 May 20 
Dec. 9.80 9.55 9.56@9.60 10.06 9.35 9.31 8.93 10.06 July 11 8.45 May 20 
pe 9.76 9.56 9.56¢t 10.01 9.47 9.25 9.22 10.01 July 11 8.72 May 29 
Contracts traded. 1,262 486 ‘ 
Copper: 
July . 8.40 8.40 8.38b 8.31 8.28 8.28 8.18 8.65 Dec. 9 7.38 Aug. 2 
Sept. .-.-» 844 8.40 8.43@8.46 8.36 8.35 8.65 Mar. 9 8.22 June 5 
ee. ... .. 8.52 8.52 8.54@8.58 8.51 847 848 8.39 8.70 Feb. 17 8.35 June 
Pree ee .-. 8.58n 8.44 843 8.72 Apr. 13 8.43 June 29 
March ... 8.67 8.66 8.66b 8.46 846 8.71 Apr. 1 8.49 June 2 
May ........ 8.75 8.72 8.75t 8.70 866 8.64 8.64 8.75 July 14 8.64 July 3 
Contracts traded...... 35 5 . 
a Asked. b Bid. n Nominal. t Traded. @Bid and asked. *Week ended Friday 


tCorrected. 


Closed Saturday: Silk, indefinitely; cocoa 


June to September; hides, rubber 


July and August. 


Weekly Range 


and copper 


257,883,000 bushels; previous week, 172,422,000 


May to September; coffee and sugar, 
June 27 to Sept. 5, 


inclusive ; 


wool, 
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THE ANNALIST 


Friday, July 17, 1936 





Dividends Declare 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular 
Pe- Pay- Hidrs. of 
Company Rate. riod able. Record 
Adams-Millis Corp 25c Q Aug 1 July 24 
Do pf $1.75 Q Aug. 2 July 24 
Agnew Surp Shoe St, Ltd.20c S Sep 1 Aug. 15 

Do pf $1.75 Q Oct 1 Sep. 15 
Aloe (A 8) Co 25e Q Aug 1 July 21 
\ms City Natl Bk (Amster, 

Y> $3.50 Q July 31 July 15 

0 es $3.50 Q Oct. 31 Oct. 15 
1m Da Ine (Md) pf $1.75 Q July June 15 
1m Mach & Found 20c Q Aug 1 July 18 
4m Motorists Ins(Chicago)60c Q July 1 June 25 
im Nat Bk&Tr Co(Chicago)$1 Q July 15 July 14 
© $1 Q Oct. 15 Oct. 14 
im Rail Tr Shs, bearer.8.79c July 15 
\ng-Can T 7% pf 87igec Q Aug. 1 July 15 
\ppleton Co pf $1.75 Q Aug. 1 July 20 
\tlantic Macaroni Co, Inc.$1 Aug. 1 July 25 
Baker (J T) Ch Ist pf.$1.37% Q July 1 June 30 
Bk of Calif Nat Assn $2.50 Q July 15 July 10 
Bank of Toronto $2.50 Q Oct 1 Sep. 15 
Biddeford & Saco Water.$1.75 Q July 20 July 10 
Slue Ridge Corp pf T5e Q Sep 1 Aug. 5 
Bivd Bk (Forest Hills,.NY)50c Aug. 1 July 10 
Bridgeport City Tr 37%c Q Aug. 1 July 20 
Briggs Mfg 50c Q July 30 July 16 
Buckerfields, Ltd, 7% pf.$1.75 Q June 30 June 30 
Buckskin Nat! Mining 2e Sep. 1 
Buff Ank Gold Mines, Ltd..5c Q Aug. 15 Aug. 4 
Bullock Fund, Ltd 25c Q Aug. 1 July 15 
Byron Jackson 2c Q Aug. 15 July 30 
Calif Packing 37%c Q Sep. 15 Aug. 31 
‘an Investors Corp, Ltd..10ec Q Aug. 1 July 17 
Cent Rib Mills pf $1.75 Q Sep 1 Aug. 20 
‘ent Shrs Tr pt shrs 38c S Aug. 1 July 9 
Cerro de Pasco Cop $1 Q Aug. 1 July 16 
Chartered Inv, Inc $5 pf.$1.25 Q Sep 1 Aug. 1 
Chase Nat Bank (N Y) 70c S Aug. 1 July 18 
> cCcCaenruLtrRr R $5 S July 31 July 21 
Do pf $1.25 Q July 31 July 21 
(hi Dist Elec Generating Cp 

$6 p $1.50 Q Sep 1 Aug. 15 
‘ity Nat Bk & Tr Co (Col- 

imbus, 0) 30c S June 20 June 24 
‘it Nat Tr & Sav of L A.60c S Aug. 1 July 20 
Cincinnati Inter-Terminail RR 

Ist $2 S Aug. 1 July 20 
‘incinnati Milling Mach Co 

6% f 1.50 Q July 15 July 1 
Cincinnati Northern RR $6 S July 31 July 21 
‘eve Hobb Mach 20¢ July 1 June 25 
Coll Pt Nat Bk of N Y. .25¢ July 15 July 10 
Community St Corp, A 7T%c S July 15 June 30 
Cont) Can 75e Q Aug. 15 July 25 
* Cork & Seal, Ltd 20¢c Q Aug. 15 July 31 
Curtiss-Wr Ex Cp 6% pf.$1.50 Q July 15 June 30 
Dictaphone Corp $1 Sep 1 Aug. 14 
Do pf $2 Q Sep 1 Aug. 14 
Dividend Shrs, Inc 2%c Q Aug. 1 July 15 
Eppens Smith Co $2 S Aug. 1 July 25 
Fair (The) Co 7% pf...$1.75 Q Aug. 1 July 21 
Fed Knit Mills 62%c Q Aug. 1 July 15 
Fidelity Fund, Inc 25c Q Aug. 1 July 20 
‘irst National Bank (Scran 

ton, Pa) 80c Q Nov. 1 Oct. 15 
Do 5% pf 62%c S Aug. 1 July 15 
First Nat Bank (Galveston, 

ex) $4 S July 6 June 30 
First Nat Bank (Medford, 

Mass) &87%c S Aug. 1 July 8 
Do pf 87%4c S Aug. 1 July 8 
First Nat Bank (Paterson, 

N J) $2.50 S Aug. 1 July 10 
First Nat Bk (Stockton, Cal- 

if) $2 Q July 10 June 30 
Do $2 Q Oct. 10 Sep. 30 
First Nat Bk & Tr Co (EIl- 

mira, N Y) 50c Q July 1 June 29 
first Nat Bk & Tr Co (Ma 

con, Ga) 20c Q Aug 1 July 31 
Do 20ec Q Aug 1 July 31 
eirst Nat Bank of Idaho 

(Boise, Idaho) $2 S June 30 June 22 
First Nat Boston Corp $1.50 July 23 July 10 
First Nat Bank (Malden, 

Mass) $1 Q July 15 July 6 
Do $1 Q Oct. 15 Oct 1 
First Nat Bk (Morristown 

N. J.) July 1 June 15 
Franklin Fire Ins 25c Aug. 1 July 20 
Fulton Nat Bank (Atlanta, 

Ga) $1.75 Q July 1 June 30 
Do $1.75 Q Oct. 1 Sep. 30 
Do pf $1.75 S Aug. 1 July 31 
Gas Securities pf 50c M Aug. 1 July 15 
General Cigar Co $1 Q Aug. 1 July 17 
Do pf $1.75 Q Sep 1 Aug. 22 
Do pf $1.75 Q Dec. 1 Nov. 23 
Do pf $1.75 Q Mar. 1 Feb 1 
Do pf $1.75 Q June 1 May 22 
Gen Hosiery 7% pf $1.75 Q Aug. 1 July 20 
yermantown Trust Co (Phila, 

> 25c Q Aug 1 July 21 
tlobe & Republic Insurance 

Co of m 12%4c July 31 July 20 
treenfield Gas Lt 50c July 1 June 15 
Do 6% pf 75c Q Aug. 1 July 15 
Giude Winmill Trad $2 Aug. 1 July 15 
Halle Bros 20c July 31 July 24 
Do pf $1.62% July 31 July 2 
Hannibal Bridge $2 Q July 20 July 10 
Hawaiian Pineapple, Ltd. .25c July 31 July 21 
Hecila Mining i5e Q Aug. 15 July 15 
Home Insurance 25c Q Aug. 1 July 15 
Homestead Fire Insurance Co 

(Balt) 50ec S Aug 1 July 20 
Houston Lt@Pw 7% pf..$1.75 Q Aug. 1 July 15 
Do 6% pf $1.50 Q Aug. 1 July 15 
Humberstone Shoe, Ltd 50c Q Aug. 1 July 15 
adho Maryland Mines Se Aug. 10 July 31 
daho Pow 7% pf $1.75 Q Aug. 1 July 15 
Do 6% pf $1.50 Q Aug. 1 July 15 
Inter Cigar Mach ie Q Aug. 1 July 18 
Jantzen Knitting Mills, com 

(no par) 0c Q Aug 1 July 15 


BANK STATEMENT 





MELLON NATIONAL BANK 
PITTSBURGH 


Statement of Condition at the close of business 
June 30th, Nineteen Hundred Thirty-six 


RESOURCES 
Loans and Discounts S 34,942,229.52 
Overdrafts 6.7 
United States Obligations 
Other Bonds and Investments 
Banking House, Furniture and 

Fixtures 

Cash and Due from Banks 


214,001, 199.38 
20,579,541.35 


4,498, 703.70 
79,771 002.85 


$354, 192,683.52 





LIABILITIES 
Capital S 7,500,000.00 
Surplus 17,500,000.00 
Undivided Profits 2,943,151.38 
Reserves 11,774,405.62 
Deposits $14,475, 126.52 


$354, 192,683.52 














Pe- Pay- Hldrs. of 
Company Rate. riod. able Record 
Jones (J Edw.) Royal Tr 
Ser E partic ctfs $1.19 June 30 May 29 
Do Ser E par cfs $1.19 June 30 May 29 
Do Ser F par cfs 39¢ June 30 May 29 
Do Ser G par cfs 45¢ June 30 May 29 
Do Ser H par cfs 43¢ June 30 May 29 
Do Ser I par cfs 16c June 30 May 29 
Do Ser J par cfs $1.65 June 30 May 29 
Do Ser K par cfs 32c June 30 May 29 
Do Ser L par cfs 69¢ June 30 May 29 
Kan City, St Louis & Chi RR 
Co 6 pf gtd $1.50 Q Aug. 1 July 20 
Kingston Nat Bank (Kings 
ton, Pa) We S July 10 July 3 
Lansing Co 25c Q Aug. 10 Aug. 10 
Lanston Mono Mach $1 Q Aug. 31 Aug. 21 
La & Mo River RR pf..$3.50 S Aug. 1 July 20 
Lincoln Nat Bk & Tr Ce 
(Syracuse, N. Y.) 0c Q July 15 July 9 
Loew's Bos Thea 5c Q Aug. 1 July 24 
Lucky Tiger Comb Gold Min 
ing 3c Q July 31 July 20 
McGraw Electric 50c Q Aug. 1 July 20 
McLennan, McFeeley & Prior 
Ltd 616% pf $1.62% Q July 1 June 23 
Do A .. 12%c Q July 1 June 23 
Do B i2%c Q July 1 June 23 
McNee! Marble Co 6% lst 
pf $1.50 Q July 15 July 7 
Metal & Thermit Corp com.$1 Q Aug. 1 July 20 
Mercantile Str pf $1.75 Q Aug. 15 July 31 


Further Improvement 


Continued from Page 73 

rentals rose 8.7 per cent. Rents for 
single-family houses are now only 14.0 
per cent below the 1926 level, whereas 
apartment rentals are still 41.3 per cent 
below. This is a fairly clear indication 
that the commercial demand 
‘ior apartment-house space is not yet 
great. 

The matter of building costs may also 
have considerable to do with the slower 
advance of building in the multi-family 
field. The Boeckh Index of Building 
Costs, based on actual labor and material 
costs as paid by the contractor. shows 
that wood frame houses, the most usual 
type of single-family dwellings, could still 
be built in June of this year at 13.4 per 
cent below the 1926 cost level. On the 
other hand, the cost of erecting apart- 
ment houses of brick and steel is only 
6.7 per cent below 1926, and brick and 
concrete structures only 4.0 per cent 
below. With only a small rise in rents 
and building costs so close to the pros- 
perity level, it is natural that our level 
of multi-family home construction should 
still be a long distance from the days of 
1926 or 1929. 

This subject of building costs deserves 
even further emphasis. Important as 
financing costs are, the latter naturally 
vary with the production cost of homes. 
The more money required for materials, 
labor and contractor’s overhead and 
profit, the larger the principal of the 
mortgage and therefore the greater the 
interest payments. An average of the 
cost of building wood frame houses in 
sixteen cities scattered throughout the 
country, as reported by E. H. Boeckh, 
shows a rise of 4.1 per cent in June, 
1936, as compared to 1935. There is, 
however, a striking geographical varia- 
tion in building costs and we must not 
rely too much on the averages for the 
country as a whole. 

In the field of industrial construction 
it is always hard to reconcile the Dodge 
with the Engineering News Record 
figures. The former show a rise of 90.8 
per cent over last year and the latter 
an increase of only 37.8 per cent. But 
the Engineering News industrial figures, 
besides taking in utilities, power plant 
and certain railroad construction, in- 
clude a considerable volume of initial 
Dodge figures 
The 
not 


effective 


equipment, whereas the 
limited to the bare structure. 
sets of figures are, therefore, 
comparable. the rather 
considerable volume of new equipment 
installed last year 
this year’s comparisons less favorable. 
The hoped-for replacement of public 
with 


are 
two 
Undoubtedly 
makes 


in factories 


private construction has not ma- 


Pe- Pay- Hidrs. of 
Company Rate. riod. able. Record. 
Merch Nat Bank (New Bed 

ford, Mass) 50c S Aug. 1 July 6 
Mich Cent RR $25 S July 31 July 21 
Minn Gas Lt (Del) 7% pf 

$.175 Q Sep 1 Aug. 31 

Do 6% pf . $1.50 Q Sep 1 Aug. 31 

Minn-H'well Reg 37igc Q Aug. 15 Aug. 4 

Modine Mfg Aug. 1 July 20 
Mortgage Corp of Nova 

Scotia $1.75 Q Aug. 1 July 24 
Moore Drop Forging A.$1.50 July 10 July 5 
Nat City Bk (NY) 50c S Aug. 1 July 11 
Natl Steel Corp 37%c Q July 30 July 30 
Needham Nat! Bank (Need- 

ham, Mass) $ S Aug. 1 July 20 
Neisner Bros pf $1.75 Q Aug. 1 July 15 
New England Trust Co (Bos- 

ton, Mass) $10 S Aug. 1 July 1 
Newark Telephone Co (O) 6% 

pf $1.50 Q July 10 June 30 
New Brunswick Fire Ins.*50c S Aug. 1 July 24 
New Hamp Nat Bank (Ports- 

mouth) $2.50 S July 31 June 29 
Norf & Wash, D. C. Steam- 

boat Co 3 S Jwy 15 July 5 
North Phila Trust Co (Phila, 

Pa) $1 Q July 15 July 7 
North Ins of N Y $1.50 S July 30 July 20 
Northw Bell T 612% pf.$1.62% Q ° 
Nor R R of NH $1.50 Q July 31 July 13 


in New Construction 


terialized. The Dodge figures indicate 
that only 48.3 per cent of all contracts 
reported by them this year were private, 
as compared with 53.5 per cent last year. 
The Engineering News Record shows 
much the same trend—only 26.6 per 
cent of engineering and heavy construc- 
tion was private this year, as against 
28.7 per cent last year. School build- 
ings, streets, sewers, water-works, &c., 
are very necessary forms of construc- 
tion, and long postponement of such work 
naturally resulted in a rush of con- 
struction as soon as the cities started 
getting on their feet. Educational 
buildings have experienced a veritable 
boom; water-works and sewer construc- 
tion are at a level as high as or higher 
than 1929. 

The flow of mortgage money, so vital 
in the construction industry, is beginning 
to improve. Last year only 16.2 per cent 
ot mortgage loans by the Federal Sav- 
ings and Loan Associations were for new 
construction; this year the percentage is 
29.7. The Building and Loan Associa- 
tions now report that 21.4 per cent of 
their mortgages are for the purpose of 
building new homes. This is certainly 
much above last year, but an accurate 
comparison with 1935 is impossible be- 
cause of less adequate figures last year. 
By no means all money devoted to home 
building purposes at this stage of re- 
covery is the product of mortgages. The 
builder and home prospect are putting 
up an abnormally large amount of cash. 
This is clearly indicated by the fact that 
the average Building and Loan Associa- 
tion mortgage is now around $3,067, 
whereas the average owner-occupied 
house built this year costs in excess of 
$7,000 and the detached speculative 
house runs over $6,000. 

That the banks are becoming a new 
source of mortgage money is indicated 
by a recent report of FHA. For the first 
four months of 1936 67.7 per cent of all 
mortgages accepted for insurance by 
FHA were handled by national and State 
banks and trust companies; only 17.2 
per cent by building and loans, 7.1 by in- 
surance companies and 2.3 by savings 
banks. When we remember that banks 
of all kinds held only a little more than 
20 per cent of the total urban mortgage 
debt at the end of 1934, according to the 
FHL Bank Board estimates, we realize 
that the banks are getting into home 
mortgages more than is generally be- 
From the point of view of future 
liquidity of bank deposits, this may not 
be a desirable development, but the pres- 
sure of low interest rates and huge idle 
funds is clearly evident. 

WILLIAM C. BOBER. 


lieved. 





Company. 
Northwestern Fire & Marine 
8 Wc Q 
Noyes (Charles F) Co 6 
p 5e Q 
Ohio Public Service Co 
pf 58 1-3c M 
Do 6% pf 0 M 
Do 5% pf.... 41 2-3c M 
Old Dom Co (Me) 35 
Onomea Sugar . 20c M 
Pacific So Inv 25¢ 
Pac P & L 7% pf $1.75 Q 
Do $6 pf ‘ $1.50 Q 
Plainfield (N J) Tr $2. 5S 
Potomac Ed Co 7% pf.$1.75 Q 
Do 6% pf $1.50 Q 
Potomac Elec Pwr Co 6 
pt $1.50 Q 
Do 54%% pf $1.37% @Q 
Public Serv Co of Colorado 
7™% pf .. 58 1-3c M 
Do 6% pf we M 
Do 5% pf 41 2-3c M 
Quebec Power 25c Q 
Repub Inv Fund, Inc, pf A.1 Q 
Do pf B Q 
St. Lawr Flour Mills, Q 
Do pf ° Q 
Can Francisco Bank S 
Savanah Sug R Q 
Do pf ‘ Q 
Scotten Dillon . 
Sec Man Fdtn Shrs ic Q 
Selected Man In (trustee 
shares) ‘ 16.1575« 
State Thea (Boston) 8% pf.$2 Q 
Stein (A) & Co... 25¢c Q 
Tampa Gas Co 8% pf $2 Q 


Do 7% pf ‘ 
Texas Gulf Sulphur. 
Texas Pow & L 7% 


Rate. riod 





Do $6 pf. 
Tel Investment 
Toledo Edis Co 7 
Do 6% pf. ‘ 
Do 5% pf.. : 
Toledo L & P Co 6% 
Un Oil Co of Calif 25¢c Q 
Union Planters Natl Bk & Tr 
Memphis, Tenn i5e Q 
Do 15c Q 
Un Tel Co, Kan $1.75 Q 
Do 7% pf $1.75 Q 
United Nat! Bk of L I (Forest 
Hills, N Y) 20¢ 
United Natl Corp par pf c 
United Tele Co (Kansas) .$1.75 Q 
Do 7% pf $1.75 Q 
Un Stockyards (Omaha)..1.50 Q 
United Ins Trust Shrs, Series 
reg 4 
Do coup 4c 
United Pacific In $1.50 Q 
Un Old Lowell Nat) Bank 
(Lowell, Mass) ce S 
U S Sugar $5 
Walton (Chas) & Co 8% pf.32 Q 
Wash L & T Co (D C) $2 Q 
Wash Ry & El Co $9 
Do 5% pf... $1.25 Q 
Do 5% pf $1.25 Q 
Do 5% pf $2.5 S 
W J R Goodwill Sta, Inc.37%c Q 
West Side Trust Co 25¢ S 
West Penn E) Co 7% pf.$1.75 Q 
Do 6% pf.. $1.50 Q 
W Groce Co, Iowa, 7% pf.$3.50 S 
Westland Oil R Co, Inc, A.10c M 
Woolworth (F W) Co 60c Q 


Worcester Salt Co 6% 
Accumulated 

Appleton Co pf. $3.50 
Hutch Inv Corp $7 pf $1 
Jackson & Cur Sec $1.5 
Mercantile 
Calif $1.60 cnv pf 
Muskegon Motors, A Oc 








pf.$1.50 Q 


Res Inv Corp $7 pf $1.2 
Sec Nat! Invest pf $1.35 
Increased 
Capital Man’ment 25¢ 
Davenport Bk & Tr $3 8S 
Dow Chemical 60c Q 
Fidel & Dep of Md 75c Q 
lst Nat Bk (Scranton,Pa).80c Q 
ist Nat Bk (Chicago,Ill).$1.50 Q 
General Shoe, 0c Q 
Do 50c Q 
Grace Nat Bank of N Y $3 «SS 
Morris Plan Bank (Clevel: 
Ohio) $2 s 
Extrz 
Agnew Surpass Sh Strs, Ld.20« 
Briggs Mfg 50« 
Byron Jackson 25 
Fidel & Dep of Md 50 
First Mangt Foundation ben 
int sns ex « 
Franklin Fire Ins 5¢ 
Hawaiian Pine, Ltd 25« 
Home Insurance x 
Homestake Mining $2 
Lincoln Nat Bk & Tr 
(Syracuse, N Y) 40¢ 
McGraw Electric 25 
Minneap Honeywell Regu!.1214 
N Eng Tr (Boston, Mass). .$5 
New Bruns Fire Ins 25¢ 
Northern In of N Y 50« 
No Phila Tr (Phila, Pa)... 25¢ 
Pacific Investors 10« 
Sec Mangt Foundtn Shares 5« 
Resumed 
Hussman-Ligonier .. 30¢ 
Portiand (Me) Nat Bank. .50c 
Irregular 
Fourth Nat Invest 70¢ 
Third Nat Invest sar 
Tob & Allied Stks $1 
Initial 
Bullock's, Inc (Los Angeles 
Cal) 5% pf $1.25 Q 
Consolid Roy 6% pf 15e Q 
For Bon Assoc new 201 
Harding Carpets, Ltd 1 
Schwitzer-Cumm 25¢ Q 
Liquidating 
Globe Underwriters Exch.$2.75 
Final 
Elec & Musica! Indus, Ltd 
6% pt 3 
Royal Dutch (N Y shares) 
$2.39 9-11 
Shell Trans & Trad (Am 
shares) $1.75 
Interim 
Courtauld's, Ltd 26 
Midland Bk, Ltd 
Stock 
Compressed Indust Gases. 6« 
First Nat Bank (Galveston 
Texas) . l 
Gas Securities . b M 
Pac Investors Corp 3 
\% share of Class A commor 


Southern Investors, Inc 
*Reprinted to correct dividend 
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B St t t 
TRANSPORTATION (27) | CO1 1 Einaewererng 
s } | - ‘OTTON MOVEMENT (5) 
P.C. INDEX TO BUSINESS STATISTICS (Th 
Depar- ousands) 
—— bl Automobile Production, Monthly..... 13 Peehty Car Loadings by Groups - edie ee aee Rhee. ~ Suinties 
1936. (1931-35). Avge. Automobile Production, Estimated onthly -...--..-:... 21 sumed. Mills. houses. Total. During 
Week ended July 4: _.. . BREE Bess pa PR pci Gold ond Silver Prices... 41 1935. Bales Bales sre = 
eek en uly 4: . Automobiles, Domestic Sales of ....... 11 | Ingurance of 42 U. S. Companies, New 1 > a oe 
Total carloadings. 649,759 542,009 +19.7 Aan enemies anak taabe, oo 0 gated atten 29 Junej. 384 885 6,069 6,954 22,703 
Goal and” col 113463 82'863 196-9 tration of. Monthly..............-... 14 | Machine Tooi and Forging Machinery — 
Forest products... 30,910 19.762 156.4 Automobiles, Wholesale Sales of...... 12 | , index of Orders for. 15 men: Sl 61435 7,844 = 9.279 23,394 
i producis. , ' 3 ER BR es ee gp et men eeghien ge eee Member Banks, Excess Reserves of.. 36 Feb 517 = 11,404 7,248 8,652 23,337 
anuf. products. 406,681 363,476 +11.9 Bankers’ Acceptances and Commer- Money Rates, Foreign. . 38 Mar 549 1.334 6570 7904 23':176 
Year to July 4: cial Paper Outstanding.............. 31 | Money Rates in New York Gity Daily 44 Apr 577 =: 1,190 6,020 7,210 23,124 
Total carloadings.17,240,629 15,960,066 + 8 British Exchange Rates on Paris..... 45 | Money Rates in New York City, |} May... 530 1,091 5.237 6.328 22,829 
Grain . ap 7, = 851,369 + 1. $3 Building Permits, Monthly............ 32 MUMMY «=. s+ s0ceus: 39 | June.. 556 987 4,526 5,513 22.957 
Seal ond coke : - aes = ‘deo’ore tans Business Index, New York Times Oil Production, Average Daily Crude. 3 
Manuf. etpts. “11,018;108 10,591'810 14:0 ee Petroleum Stocks and Refinery Ac- Agere pocees 
Pp Capital Issues, Summary of New..... 30 | Serpe 10 COT TON CONSUMPTION BY FEDERAL 


Freight car surplus, ‘Federal Re 


Fone aia Coal and Coke Production, Weekly. . 5 


Pig Iron Producti by 
Construction Contracts Awarded, Av- A vighiin 


‘ RESERVE DISTRICTS 


190,996 505,743 —62.2 serve Districts . 7 


































































































P. C. of freight cars ; : (Average ily , 
paerviceable Junei = 5.1 7.42.6 || Construction Contracts “Awarded, ™ | Peundand,Dollar, Value of, in Gold |, me ne 
ji “eee |) i. 8 =@6=—=CSsés ee ne 2 ag ee : 
serviceable June 1 79.0 81.4 — 2.9 CoN csumption by Federal Re. ° | PRgumetic Casings — Ail Types, | , Rich- {Total 
Gress revenue, $1,342.2 serve Districts 18 Railroad Equi oment Ord D “toe _ Boston.Atlanta. mond. U.S. 
to June 1.. 2,237,353 $1,394,995,255 +10.6 Cotton Movement, Monthiy. an tic, Weekl pmen rders, Domes- - June - 2,362 4,857 7,562 16,000 
- § oe Hatten, 070 1,135,761,374 + 8.5 Debits to Individual Accounts........ 37 | Sensitive Commodity Pric es, The An- | 1936. 
Ta ates year Department Store Sales and Stocks.. 23 nalist Monthly Index of 35 penuary 2.000 7.393 10,229 21,740 
io. ' 121 825,928 114,799,710 + 6.1 Electric Power Output, Per Cent Sensitive Commodity Prices, The An- Soruary 582 6,531 = -9,379 19,930 
Rat o wuiei. on or ‘ Changes in, by Regions.............. 4 nalist Weekly Index of 34 March . 2,389 6,742 9,833 20,440) 
se tes Electric Power Production, Sveskiy.. s Steel Industry” Rate of Operations April 568 6,960 10,182 21,350 
“y a 2 Engineering Contract Awards ....... ciate Puente » whe May 2,580 6,582 9,790 20.030 
eae: i. 2.98 575 —48.5 oO ere Steel-Plate Bookings, Fabricated s June 2,935 6,805 11,051 22,570 
3 . . Foreign Buchenge Rates, Daily...... a Steel Products, Shipments of Finished 16 iIncludes some districts not separately 
Southern Dist.. 2.05 5.75 —64.3 Forei Exchan Rat Weeki 42 Steel S ) show 
Western Dist... 1.00 5.75 —82.6 ee ees 7 eel Scrap Prices. .. 8 ” 
Total U_S._ 2:17 575 —623 Weesget Car LOGGiags. ..... 6c cccceces 27 r'ransportation 1 —— 19 — 
: ENGINEERING CONTRACT 
2 AWARDS (14) 
FAILURES anew 7 (Total per week, thousands of dollars) 
—Week Ended— AVERAGE DAILY SEASONALLY ADJUSTED PIG IRON PRODUCTION BY ie ‘. State & 
July 9, July 2, Year | FEDERAL RESERVE DISTRICTS 1936 Federal. Munic. Public. Private. Total 
Trade Groups: 1936. 1936. to Date. Week ended: 
Manufacturing . 29 40 976 (Thousands of gross tons) June 25..... 9,544 21,777 31,321 16,044 47,365 
Wholesale ...... % 19 520 Cleve- Chi- New Phila- Rich- {Total | July 2..... 7,704 25,260 32.964 of 03 37,467 
Retail ......... 86 87 3,525 1935: land. ——-. Atlanta. York. delphia. mond Ls July 9 "14'267 24'281 38'548 22° 80'847 
Construction ...... 7 5 261 ME saesaecs 25.66 -04 3.17 3.29 2.02 3.45 57.39 | July 16..... 8.505 22553 31 ‘058 11. aa 42' 689 
Commercial service. 9 11 278 1936 : 689 
_ — eon | re acces RS 14.56 5.68 4.76 2.22 3.43 68.65 —_—___— 2@ —______ 
were” 9 0. ee - 5.560 February icawbaeeeans - 32.58 i291 5.02 3-92 1.88 2.81 80.76 AVERAGE DAILY CONSTRUCTION 
, enn ameatpnretal ie .. 3 14.44 5.16 5.10 2 36 3.62 72.71 CONTRACTS AWARDED (3) 
Geographical Divisions: ; SP ec inccesssas * 41/64 15.13 5.14 6.20 2°57 3.45 +77 17 (37 States East of the Rocky Mountains) 
New England.......... 16 16 Ot  S. ciccadnotasi . 43.78 15.52 4.72 6.94 2.75 3.53 82.18 Public 
Middle Atlantic. . 43 73 2,184 ° ss iis Resi- Work and A 
South Atlantic..... 12 12 337 {Includes certain districts not separately shown. sie , an n No. 
South Central... 49 11 469 1935. dential. Utility. Other. Total. Days. 
Central East........... 33 31 945 | 8 June.1,993,304 1,565,472 2,361,432 5,920,208 25 
Gentes’ West.. H H re FABRICATED STEEL PLATE BOOKINGS (5) Pee" 420,e61 2.906.973 3.070.000 1.976.000 28 
estern .... } (Tons) 4, ’ ’ . . ’ ’ le 
ae 12 11 596 Feb. .1,355, 098, 2,722,213 6,176,095 23 
Pacific a = a Oil Refinery ; Stocks and Mar. .2,125,792 2,396, 3,133,088 7,654,934 26 
Tate U. &.......... 162 5,560 | Storage Materials and Tank Gas Biast Miscel Apr. .2,582,731 2,823, 3.624,723 9,031,011 26 
| 1935. Total. Tanks. Equipment. Cars. Holders. Furnaces. laneous ory 2,810. = Sol ise 3,290,068 8,642,828 25 
3 Es sc ecancidcasoanace 17,630 3,690 821 54 347 48 12,670 une.2,830,946 3,091,196 3,041,496 8,963,638 26 
AVERAGE DAILY CRUDE OIL PRODUC. Refinery ae ee wae 21 
TION (18) —_. e ~~ “ou and ~ a and Blast Miscelila CAR LOADINGS BY GROUPS 
(Barrels) | ‘otal ‘anks. uipment. olders. Furnaces. neous ’ ‘ 2 . 
« 92 92xe Averag P B 
_—— figures do not include “hot.” oc | JOBUOFY----------++- 38,709 3,354 2,591 3,404 1,12 28,236 verage Per Business Day, Adjusted for 
illegally produced oil) | qeneuery - 4 by oon : = 18,691 Seasonal Variation. 
arch .. , x ; é 23,690 (Thousands of Cars.) 
tBur. of ~Week Ended—-—— | April .. 29,900 5,678 2,601 177 52 20,992 ; : vs 
Mines July 11, July 4, July 13, Ma 49,285 9,311 1,944 96 2 2: ae O78 , Miscel- Mdse. Forest 
; y 2,259 35,675 1935 i 
Tex ne aoere I'ns. jets. -™ ae. | — ey ry Goal Pret te, 
anhandle .... ° ° ome ae : 0 we le . +2. 
North 59,100 59,100 | CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) iss 
West Cent - 25,300 25.650 | — F ies ‘Milli ¢ éail 7 sil alia ss January 45.42 26.43 23.98 5.20 
; 181,400 156,550 | ons 0 ollars February 42.76 25.58 29.11 4.58 
Bast Cent Ay a | a ——Monthly Totals————— oped Adjusted Daily Average Maren ye gf 73 5.09 
Eas eens ’ le | ic ic Apri " f 22.31 5.0 
Southwest . 83,100 58,200 | Work and_ Resi- Non- Work and _ Resi- Non- May 46.89 27.30 21.32 336 
Coastal. 246,050 187,700 P 1935. a = — —_ = — Residential. Total June 46.40 27.29 21.10 5.51 
- ——— aa iad pica eadeane " ’ y i . i 2. 5.28 
Total. i 146, 500 1, 137, 2 200 1,134, 700 1, 055, 100 | 1936. ; sa Pink my and Live 
Oklahoma. 569,800 546,500 508,650 521,400 | PEG. ac chacarakace 76.9 37.4 90.5 204.8 3.66 1.94 4.55 10.37 a srain Prod. Ore. Stock. Coke 
SE i-08asercsese 48.3 31.2 62.6 142.1 3.04 1.59 3.05 7.C8 Jun sie 3.06 1.97 
Kansas 164,200 144,800 144.750 146,550 « = 4 . 
Mosth La... ( 79.800 77.750 22 600 March ............00s- 62. 55.3 81.5 199.0 2.45 2.10 2.86 7.16 1936 
— La. (16,800 Rtas takes take | Abell -.------ 0000. 73.4 67.2 943 234.8 2.70 2.23 3.49 818 | January 5.29 3.96 213 1,42 
Ark 31,300 29°550 30.050 30.650 | =e re 63.6 70.3 82.3 216.1 2.67 2.45 2.67 7.89 February 5.48 3.71 1.90 1.50 
Arkansas. 31,300 as ina 7 80.4 73.6 79.1 233.1 2.84 2.55 2.44 7.80 arch | : 6.61 3.58 2.42 1.08 
Michigan... 33,800 31,000 38,950 41,450 | April 6.28 3.70 2.34 1.27 
Wyoming.. 38,800 36,350 37,000 39,450 10 - - a 5.96 2.25 1.45 
Montana... 13,400 17,050 17.050 11,250 PETROLEUM STOCKS AND REFINERY ACTIVITY (18) June 7.02 4.74 2.38 1.49 
Seeeree.. éa se’ene By oe'aep New Series—Estimated for Entire Industry 22 
ew Mex. ‘ ; f | Eoseeteneiise aaienersaniiieets 
California.. 550,800 586,400 568,500 564,200 ma | PNEUMATIC CASINGS—ALL TYPES (29) 
- iscsi abit aac, eons gery han sen bes As estimated for the entire industry by 
Tot. U.S.2,917,200 2,947,700 2,892,300 2,715,100 | pveek, gl RD ll gener poe aan the Rubber Manufacturers Association. ~ 
§Excluding Michigan. tEffective July. 1936. Runs. Operated. Production. Petroleum. line Fuel Oi! Stocks 
‘ pees BORD REBAR SE | aust atton, | Mama 
y . 7 .895 | 3) ents. uction. on 
PER CENT CHANGES IN ELECTRIC Se : 2/870 76.9 675 66,646 105,790 4,067,386 4,175,170 11,130,765 
POWER OUTPUT FROM CORRESPOND- tEstimated from U. S. Bureau of Mines data. §Fo1 reporting companies only. {Includ 1936 
ING WEEKS OF PREVIOUS YEAR (7) ing both finished and unfinished gasoline. | eeuary : Petty py ge Sone 177 
evruary . ’ 595 
1936: Week Ended: papa : P 
tjulyil. June27. June20. June13.June6. vs a ) 14 — oaen'aat aans tae by Hf 4 
New Eng...+16.9 +13.9 +14.6 414.5 +12.7 DOMESTIC SALES OF AUTOMOBILES PRODUCTION AND REGISTRATION OF Man aida 5.831.964 4.970.993 erg 
wid pie...7 8 ree 133 Te T23 (General Motors Corp.) AUTOMOBILES ee sei port ave 
on In Neg. ° : ; . . To Consumers~—. —-To Dealers— -Passenger Cars- Commercial Cars _ 7 HY 
West Cent. .+18.4 16.3 +17.1 14.0 +14.9 ils * “a Ber a $2 
p stnors 4 Sentosa 120.0 Tiss +169 Tite +155 | ; uname 1935. Mg 1935. 1935. Production. Regis. Production. Regis. DEPARTMENT STORE SALES AND 
Rocky Misono tary 227 tits tine | Jap. 02.034 54,105 131,134 75,727 | May .... 307.522 293,201 57,140 47,968 eTocKs «) 
Pac. Coast..+13.0 +10.5 + 7.5 +65 + 4.6 + eal 181'782 126'691 ee ptt poe 1936. 1923-25—10¢ 
edicts : - | oo 200117 143900 194° iso's | Jan. .-. 298,274 215,782 65,730 43,760 prneretipianadd 
Entire U.S.414.9 414.5 +13.0 +14.2 412.8 Sag 194628 109'051  187'119 "159 Feb. , 224.816 176-868 62,790 40,301 oo nntaraaet tos cat tiusted for 
aa ee ee ee eros . ’ ’ , ‘ f é 52.430 50) on. asonal Variation 
iT wo weeks June , 137,782 186,146 150,863 | Apr. 417,133 +397,190 85,642 +64:961 1935 Sales. Stocks. Sales. Stocks 
5 12 May 07 392,750 75,058 62,183 June 76 61 80 63 
. ; Ic 36 
oo ee a WHOLESALE SALES OF AUTOMOBILES | ee Sununee. ... ae os - a. 
‘ese Makes. (To General Motors dealers in the United INDEX OF ORDERS FOR MACHINE February 66 62 80 +65 
“*Suly 4, ‘June 27, July 6, eee TOOLS AND FORGING MACHINERY (5) | March = if = & 
1936. 1936. 1935. 4 (1923-25—100) } May ; 
2 P : q 3 , 4 Maé RS 
Bituminous coal: =, 4g 900 2.561 | Jan. ..... 198.072 98.208 62506 821i? 1931. 1932. 1933. 1934. 1935. 1936. | Jun« 89 
Daily average ..... 1,296 1,150 "512 | Feb. ..... 144,874 121,146 100,848 59.614 | Jan. -- 53.0 46.9 25.0 76.8 93.6 158.4 For department store sales, adjusted for 
Anthracite (Penn.): Mar. 196,721 169,302 153,250 58,018 | Feb. ..... 66.3 29.7 12.0 72.7 75.8 160.2 | seasonal variation back to the beginning of 
| iieiigapeespisesinags ra 836 1,086 711 April 229,467 184,059 153,954 86,967 Mar - 93.2 25.9 1046 68.7 89.0 150.5 | 1919, see THe ANNaLIsT of Jan. 18, 1935 
Daily average .... 167 181 ose fore 222,603 134,597 132,837 98,205 | Apr -- 83.3 32.6 12.9 665 93.8 179.7 | page 162 
‘aioe oaiee" June 217,931 181,188 146,881 113,701 | May ..... 69.2 30.9 21.9 65.6 104.8 169.9 é 24 
i: 2» 2» $ 13 June .... 58.3 29.4 31.6 50.5 130.2 184.1 DOMESTIC RAILROAD EQUIPMENT 
aily average x 3 —-~_— —- 13 —---— — a 
AUTOMOBILE PRODUCTION (5) ncn tenemos aa oy 
6 (Cars and trucks. United States and Canada) OF FINISHED STEEL eported in sy Age of 
EET SO a PRODUCTS July 11, July 4, July 13 
STEEL SCRAP PRICES (23) 1936 1935 1934 1933 , 1936. 1936 5 
Gee tan, oh Wats —_ . United States Steel Corporation : 1935 
’ TS Feb. 300,874 453,781 238,827 108,745 (Tons) Locomotives 5 
——Week Ended—— eee 438,945 451,768 352,614 121,904 1935 1934 1933, | Ereight cars 2,346 1,003 
July 10, July 3, July 12, | Apr. 527,726 361,812 371,338 184,687 | Mar 668,056 588.209 256.793 | E2ssenger cars. 24 
2986 1996. 1985. | May ----. 480,571 385,427 350,616 223, Apr._... 501,728 643,009 335,321 | Struct stl. (tons). 5.000 4.700 
tieavy melting, averag June |... 450,000 376,993 320,382 257,050 | May..... 984.097 593.915 745,063 455.302 | Pails (tons) ....... 20,000 20.000 
of daily quotations. . «$13. 75 $13.45 $11.75 §Preliminary estimate June.... 886,065 578,108 985,337 603,937 Subject to revision. tRevised 
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NEW YORK TIMES WEEKLY BUSINESS INDEX MONEY RATES : YORK CITY 7 
Freight Flectric Com- a Time open P ; 
Car Loadings-—. Steel Mill Power Automobile Lumber Cotton Mill binea. _-4C . e tS ne Com) Pager. Bankers’ Acct 
Misc. Other Activity. Production Production. Production. Activity. ingen. — _—— __ a — — "= on tances, 190 a 
Effective weights 18 7 25 2u 10 10 10 100 1936. High. Low. Avge. High Low. Avge. High. Low. Avge. : han me. Hl non 
Adjusted weights .19 .08 10 49 03 U6 .05 1.00 June 20 Seer 1 1 L 1 1g 1.35 “s % ae rs my a 
1935. une 27...... 1 1 135 1 1% g 2 
a 76.4 76.4 57.7 93.7 80.0 63.6 94.1 83.2 | July 4......1 1 ig iB 133 1 1 135 > 2 3 e 12 
June 20 92.3 92.5 104.5 1017 102.6 82.8 117.7 ee i i io i iq 12 1 iQ 13 y Z 5 @ g (12 
psnnones 4 ‘ . ; y ? E 99.2 . 
oa se 912 1965 105.4 101.9 100-8 a1 eae Hh 9 ; tNew York Stock Exchange. fAsked rate. §Average of renewal rate. 
July 4 4 she 198.1 {98-2 111.3 1103-6 105.1 $93.1 +119.7 +102.2 40 —————— a 
A eee 103.: 102.3 *24.5 125.1 . "2 IN NE > 
2 ie ee a a 101.4 | VALUE OF THE POUND AND DOLLAR MONEY RATES IN NEW YORK CITY 
IN GOLD CURRENCIES —-Call Money.—, 60-90 4-6 90- 
; 26 In old dollars of 25.8 grains, nine-tenths fine —_ one p. Day 
RATE OF OPERATIONS IN THE STEEL INDUSTRY Week ended —Pound (France)— —tDollar— ‘ a oe oor 
As Matimates by — 7 1936. ae. Low. High. Low. Pe. . ab. = on Low. Lest Loane. Paper. cept. 
Dow-Jones——— Amer. Amer. 4 60.3 59.3 July 10.. 1 1 1 1 if ¢ rb 
Week U.S. Week Be- Iron and Week N. Y. Iron Metal --60.9 60.6 596 59.4) July 11 14 ¥ Va 
Ended: Steel. Indep. Tota). ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. - ee bo os = July 13.. 1 1 1 1 14 % g 
1935. a . S| July 14..1 1 1 1 1% % if 
July 22..38 45 42 July 15..399 July 13..38 37 July 9.. 36% 36 en 6 ey ee ‘s 
July 29.. 40 49 45 July 22.. 42.2 July 20.. 43 41 July 16.. Prt 41 3 61.5 61.0 59.6 59.4 
J ine 29 66% 75 71 June 22.. 70.2 J J 2 813 61.0 50.4 38.9 | BRITISH EXC HANGE i 
une 29.. une 22.. 70. une 27.. 71% 72 June 23.. 71 une 27.. ..61. f 59.4 58.9 Ss XCHANGE RATES ON PARIS 
July 6.. 61 69 a5 June 29.. 74.0 July 4 66” 174 Sone 30... % eS WE Bo ccccc ccc 60.9 59.0 59.0 EXCHANGE 
July 13... July 6.. 67.2 July 11.. 69% 70 July 7.. 70 79 | July 11......... 61.2 60.9 59.2 59.0 (in f 
July 13.. 69.0 July 18 July 14... 69 79 | July 13-15.....- 61.2 61.0 59.0 58.9 onan eee day) 
a, operated for five days. tBased on exchange quotations for France, Jul June “Ma : Apr Mar. 
ae on Switzerland and Holland. ee 76.043 : 4 74 Bas 74. 967 
— : —____ ; 3: .-15.772 76.228 75.695 aap 
FREIGHT CAR SRARNS , ELECTRIC POWER PRODUCTION (7) 76.015 Mh gy 75.363 74.952 74.914 
uly 4, June 27, July 6, | Includes only power generated by the elec- GOLD AND SILVER PRICES vee 395 75.381 ... 74.914 
1936. 1936. 1935. tric light and power industry proper and sateen ~~ vetonsettanyes: “ae --76.017 76.382 75.468 74.952 74.898 
Grain and grein peed. “. 972 41,738 23,878 imports. (Does not include power Week Dollar U.S. 75.907 57 75.233 74.942 74.887 
Livestock ... 1,396 12,811 8,615 generated by traction companies) Ended Equiv- Treas- 15......75.823 76.279 75.243 74.942 
—— errr 108488 is a wae (Thousands of kilowatt hours) June 27: London. alent.  ury. London. N.Y. ae ee 1935— 
* oe » , ee High ..138s9%d 34.82 35.00 19}3a 44 Week : ; , Hig ow, 
Forest products. .. ee] yr 4 Ended: 1936. 1935. 1934. 1933. Low ...138s 7 34.78 35. 19 44%c Apr. 2 2 74.925 73.43 rs 
Merchandise, i. c. ce 142,052 161-300 133,575 | June 2) booso4s Lticess Lertises Loeeiee | uy May 9.........75-699 75.302 Tate 1 
ee ee MEY : 598, ; Be Mice cccwed ’ 75.302 
dissent 59,805 197,70 | Tune 27:2'029/639 1/772,138 1,688,211 1.655.843 | [OS" -"i3esad 34:81 3o:00 18a sae | May 16..---..-. 15.468 75.233 T4687 73.983 
Car loadings (total). .649,759 713,639 471,126 | July 411,956,230 1,655,420 1,555,844 1,538,500 rk ; ; a Sees 75.612 75.371 75.187 74.646 
Week ended July 11, 1936—Estimated note. > | me a. te 704 1,766,010 1,647,680 1,648,339 = og 139s 1d 34.91 235. A % egpes:: 7 255 i ott 7328 74290 
ack figures, see THE ANN igh ..139s : 00 19%d 44%c pase eee -229 74.250 
727,000. Corresponding week in 1935, 566,4 11, 1934, ne e 756. NNALIST Of May Low ...138s 8d 34.85 35.00 eae 44%c 32 eee 76.395 75.723 74.953 74.441 
pag June 20 76,525 76,143 74,667 74,551 
ee OD - ee oe oni iin dia June 27... “+ 76.190 75.795 74.607 74. 
- — 3% 7 Y er epee ...75.810 75.703 74.757 74.4: 
PRODUCTION (ie) THE ANNALIST WEEKLY INDEX OF Low ...1388 84d 34.86 35.00 19%d 44%c | July 11......./.76.015 75.680 74. oar sg 
ween SENSITIVE COMMODITY PRICES 
Ended: 1936. 1935. 1934. 1933. tWhole- Sensi- 42 
June 20 rere 100.733 90.561 70,330 58,689 ~ gale tive FOREIGN EXCHANGE RATES WEEKLY 
MRO Bee cccces . . . 63 ee rice ce F 2 e 
su ly 4: pesker: 100,697 59,380 30/493 41,915 1935. Serap. Zine. in aon ee (All quotations cable rates uniess ~~ 
. 3 4 . q ee n — —— —<$—<—<<—_ =m, 
uly July 16. 94.7 80.6 87.6 113.3 77.3 July 11, 1936. July 3, 1936. July 13, 1935 
20 1936. Par. Country and Unit. High. Low. High. Low High. ' Low 
. 7 2 By . June 16. 111.3 ' . .2397 ENGLAND (sovereign)...... t 017 ‘ ’ 
NEW PAID-FOR LIFE INSURANCE OF | june 23. 112.1 oo (lone like SB osor AUSTRALIA (sovereign). are v8] sho SOI 978 sy 6% 
42 UNITED STATES COMPANIES (26) June 30. 113.8 924 103. 1139 905 | 8.2397 SOUTH AFRICA (sovereign) 5.02|4 5.01 5.023 5.01% 4.97. 4.95 
(Thousands of dollars) July 7. 115.0 90.2 1026 1115.0 89.2 06634 FRANCE (franc)...........+ j My “0663% 0662,  .0665% .0660% 
1935. Ordinary.Industrial.Group. Total. | July 14. 119.1 894 1022 *1142 °80.5 | 40S GERMANY (reichsmark).... 4060 "4032 “4040-4034 “40507 4005 
June .... 451,983 205,951 39,537 697,471 | ,,b5; S,.Bureau of Labor Statistics Index | 68957 HOLLAND (florin).......... 6823 © esa «= 6822, “80s “0839 = “esr 
onverted to 1913 base, by multi- 32669 ; -6839 -6807 
1936. plying by 1.4327. é SPAIN (peseta).............. .1378 :1370 .1375% 1373 1378%  .1370 
Pe est.aui 198.344 40,981 081.508 1.6931 CANADA (dollar) eae ak 9993 9984 9984 9971 9996 9978 
k cece See any , , 35 1695 BELGIUM (belga) .......... .1692% 1691 .1693 16894 16 
Feb. .... 422,587 212,055 30,498 665,140 "te fs 96 -1687 
Mar. ||| 473-758 246.011 56213 775.982 THE ANNALIST MONTHLY INDEX OF .32669 SWITZERLAN PY etoanad. .3278 -3267 .3277 .3270 3289%, .3270% 
Apr. ..... 462.376 244.356 37.213 743.945 SENSITIVE COMMODITY PRICES a Seer e.-----:- - 004% 0094% .0094% 00944 .0095%  .0094% 
May .... 463,516 230.464 59.130 753,410 (2588 = 30) “4537 DENMARK (krone) ear > 527 ne? ey a ns nS 
June .... 496,695 233,383 42,085 = 774,123 sWhole- Senst- “S831 NORWAY (krone)........... (252% «© 25222 2530 250t“2a8T 
se _ sale _ tive :23824 AUSTRIA (schilling) acatas 1887 ‘1884 1887 -1882 1903 1898 
: Price Price 1899 POLAND (zloty)............ 1897 .1895 .1897 -1887 1906 1899 
SUMMARY OF NEW CAPITAL ISSUES(2) 1935. Scrap. Zinc. Aver. Index. Index. 0418 CZECHOSLOVAKTA (crown) .0416%  .0415% 0416 0415% 0419% 04184 
(Thousands of dollars) June ... 93.0 79.5 86.2 114.3 75.4 .0298 YUGOSLAVIA (dinar)...... .0231 0231 .0231 0231 0232 (0231 
; i 1936. 0748 PORTUGAL (escudo)........ .0461 .0460 .0460 .0459 04 
Total Farm State & U.S.Pos 0101 RUMANIA (1 55 0453 
1935. Corporate. Loan. Municipal.sessions.Total. | Jan. .... 112.2 91.8 102.0 115.5 88.3 1 HUNGARY aoa el ee §.1990 ste ‘ae aS O101% 9101 
Seme.... 10 Cwt‘“ ke Oe ... OL OU Oe OC FINLAND (markka)........ .0222% "0221% "0222% "0222 090 219 
1936. er ::; 95 «6 o23 OAS one 6180 INDIA (rupee)............... 3801-3793" «3800 791 37553743 
Jan. ... 72,935 .... $0,318 .... 123,253 | May ||) 314/4 937 1040 +1126 +924 ... HONGKONG (silver dollar). .3251 3246 .3251 3245 5410 :5200 
Feb. ... 13,473 4,000 89,266 .... 106,738 | June ... 110.7 90.2 100.4 1129  °88.9 .... SHANGHAI (silver dollar).. .2021 .3019 .3026 3018 3960 3900 
Mar. ... 58.816 11.000 59,711 -.. 129:527 , .5000 MANILA (silver peso)...... -5012 -5000 -5012 5012 4983 4983 
Apr. ...127,879 ee 75 176.672 tUnited States Bureau of Labor statistics .9613 STRAITS SETTLEMENTS 
May |.. 37.608 5,900 ’ -. 1115571 | index (1926—100) converted to 1913 base by (dollar) Dannie boeee ; 5905 -5900 5905 5900 5800 5775 
June . 151,874 1,000 63,396 1,000 217,270 multiplying by 1.4327. .84396 JAPAN eae .2941 .2936 .2944 2937 2927 2920 
§Excluding funds obtained by States and ver. figures from Jan., 1919, to Nov., 1934, 1.6479 COLOMBIA. (gold peso). 5475 5450 5475 5150 5175 5125 
municipalities from any ageacy of the Fed- see THE ANNALIST of Dec. 28, 1934, page 606. sigues m1 ieee. er ; Peso) .2730 .2715 2735 2680 2650 ; 
eral Government. 36 2.026 BRAZIL, paper milreis) free pan ja : — 
ISS SERVES DEED Retaceednsne ceeumees J -0575 0575 570 
a1 — SEXCESS RESERVES OF MEMBER 2060 CHILE (gold peso).......... 0519 0519 «60519 -« 0819. «= 0s30 Sea 
BANKERS’ ACCEPTANCES AND COM- BANKS (4) _— FF is sre .2525 .2525 .2525 2525 2425 2425 
MERCIAL PAPER OUTSTANDING (Average of daily figures, millions of a S74 URUGUAY (gold peso)...... 5150 5100 .5100 5025 8075 8050 
(End of each month. Millions of dollars) dollars) d XICO (silver peso)t...... .2788 .2788 .2788 2788 2785 2785 
5 ‘ All - New Other “Coun tDemand rate. §Free inland. 
-~Bankers’ Accept.—, ——-Com'] Paper——,, Memb. York R ” « 
Adj. for Adj. for 1935 c— Gest Gus tn 
Gees. Seas. | , 1935. cme was ities. Banks FOREIGN EXCHANGE RATES DAILY 
aoa = Actual. Var. coon — — . 878.4 424.3 Cable Transfer Rates 
51 171 175 936. July 9. July 10. Jul 
*) 493 463 177 178 | Jan. ......3.0237 1,305.4 1,000.4 = $47.0 | England: High........-.....+.-+-++++. $5.02), $502% 5.03, “sa kore gulyal hy 
" 466 449 182 178 | Feb. ......3,037.8 1,360.1 1,110.5 ee cc veceandaciarsnceenel 5.01; 5.01% 5.02% 5.02% 5.02% 02% 
* 413 413 174 a Oi ... 0 GO OE QU ee nc. c a cccccccecacecesesace 5.01] 5.02% 502 Sox soo Tour 
. 375 387 173 161 pr. - 2,509.7 939.9 1,058.3 EE ree . “ae by, 0661% .06622 06a » O66 2 
es 43 306 199 160 a.» § reserve city banks. §Licensed — Prete eer r ere eer eee eee er eee eee yoo 06614  .0660% 06615, 0662 cons” 
. n ~ eh ae i” OTT TT j .0661% 06604 621, : ~<A 
322 357 177 174 fsa 37 Italy: Hig 2000000 07 ‘Ores, “Oren” «treat, | “Soka 066% 
308 183 \80 | DEBITS TO INDIVIDUAL ACCOUNTS SEE Seren ntetoowersentess<mensbanees yA 5, MR 2 0788 0789 
'3870—«383—( TCs (Thousands) qe He eee ae” ee OR Ce 
397 369 172 186 : New York 140Other Total Low oN oR EES 4035 4032 -4032 4033 4034 4037 
1935. City. Cities. 241 Cities | Last ... cc ccccccccccccccccccccccccess .4035 .4032% .4033 4033% 4036 4038 
359 178 1g2 | June 15,666,826 +15,808,441 +31,475,267 Holland: High. .....-. 060 ee ee ence eens: -6815 .6813 .6812 6816 6827 "6821 
377 354 176 177 ‘ ESR TO ae 0 AO eeepeebtappnenesennese: ot “$811 .6804 — 6816 68184, 
“a on. $17,924,934 $17,499,165 eels ham ts Ptaasasecess+2s2scesesnrsecssos d J .6804 816 6827 6820 
‘) 344 344 174 17) | Feb. 15,808,394 °15°768/508 °*31°571;993 Belgium BeaEEeeeneewenteneereneseess 1691% «©1692 .1692% «= 1694169416938 
> 331 342 184 182 | March ..:. 19,629,156 17,866,372 37,495,528 | LOW -------sccovveseececeesrsttt - a 1692 «1692 1692 692 
April . 17,285,378 19,407,206 34.782.003 | aottecnand: Hish. 22 ie «1882 1682-1603 1693% = «1648 
— a May .. 16,226,705 16,998,049  33,224'754 ree 1g seroccessesesss GE EE S274 3276 3280 3277 
BUILDING PERMITS (11) June eee SED HOMO | Mc ER BR. Be ge Be ur 
1935. 214 Cities. N. Y. City. 215 Cities. 38 SGaaete: SE ciienaowens -9987 :9990 “9990 9990 oo00 oon7 
Jan. .. $21,019,605 $5,806,663 $26,826,268 . iON ‘ES WY veeee teceseeeeerereecscsecerssss SSCS = S880 8880 999 
Feb. .. 21.783.459 5.852.908 27.636,367 FOREIGN MONEY RATES Last ...... inad diceee ERE Ee .9984 -9990 .9990 9990 9987 9087 
Mar. .. 33,616,684 11. 447. 168 45'063.852 anton, three months’ bankers’ accep- | {Spain .......... KaKnupeacatwaneeeaceh 1374% .1372 -1370% 1372% 1374 "13743 
Avr... 39:074,192 3'378 51717570 | tances; Berlin and Paris, private discount | tJapan ......-. 2-2-0... o-oo. cence eee 2935 2938 86.2940 2940S 2037 374’ 
ney ae $f .oee te i ‘oa, 418 49,327,248 | Tate. aiedan Sneniest te tArgentina (free inland).............. .2729 2715 2730 2730 2740 . 
ne .. 139,596, 13,076,671 t — 
July ** “42'944.569 11.213.613 =. ih 7 Seanonal Variation. a. re Variation. stesing vate. sDemand —. 
Aug. .. 43343.539 12,193,007 536, Lon- Ber- ; n- Ber- . 
Sept... $a252,907 9.227 03t a a79 944 oe Se Be. Pode Com, Be, Porte. SOURCES OF DATA 
Oct.... 45,490,760 21,474,945 66,965,705 . : . . . (1) Railway Age. (2) Commercial and Fi cial 
Nov.... 43,301,362  12/885.226 56,276,588 | Ped. --- 38 341 212 38 356 205 | poration. (4) Federal Reserve Board. (S) United States’ Is) + A 
Dec.:.: 48,781,834 14,210,206 62,992,039 | Mar. .. 57 338 212 SS 30 20 (6) United States Department of Labor. (7) Edison Electric Institute. (8) Tas boon aoe 
- ees . . . merican Institute of Steel Const 
Total .$455,289,469 $141,397,239  $596,686,708 ,~ A 4 HY He} ‘ $33 2.59 | (11) Dun & Bradstreet’s. (12) Geological ol 3) Thee Wail ‘Street Jor ae 
1936. July... 65 300 4.06 67 +o oa mgr ig gg gh — at of Metal Statistics. ey BY 
; aa 
Jan. osszese sisios.26 ssegsrae | Aug: 80 300 X06 8) 355 S48 | (i) American Railway Assoclation (20) Umted States Departisen af intenor, (Este 
+ s** 83398105 14676 118 1,559,661 1936. Association of America. (22) National Industrial Conference Board. 9 oy (21) Silk 
Apr. not by 310529 13'592566 By za8. - re 7 7 a3 1* ee. Gh) Tosesal seerve Bank of New York. (25) American Zinc ‘Tathete th ae 
May. .. $64,217,914 18,292,682 +82'510.596 Mar 56 300 374 54 302 3°55 poe hg yee ote residents. (27) Bureau of Railway Economics. (28) Int 4 
} . . é Y ' ission. (29) i wos 
June... 72,628,702 40,011,404 112,640,106 | Apr. | 55 3.00 5.03 55 3.04 + 4.90 | Agricultural Economics. Ee ie Oe ee ee at 
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Stock and Bond Market A’ d Vol f Trading 
. 2 ders TEN MOST ACTIVE STOCK*s 
The Annalist Weighted Averages of Group Leader Week ented Daly 21, 1088 . 
July July 10. July 11. Range. July 13 July 14 July 15 : 3 et 
High. pd ‘Last. High. com. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last High. Low. Last hl eo — rf hge 
NIRS ors dus-c0nceseeune 59.2 58.1 59.0 60.2 59.2 60.0 60.5 59.8 60.2 60.5 574 61.0 60.0 60.6 61.4 60.4 61.2 61.8 60.7 61.1 | General Motors .. , 0t@ 
72 Industrials ............2.. 194.1 190.4 193.4 197.5 194.1 196.6 198.2 196.2 197.5 198.2 188.5 199.9 196.8 198.5 201.3 197.8 200.3 202.4 198.9 200.1 | [ODSOl. = ‘N. Y.. = oO 7 TS 
UN ras 31.8 31.3 31.8 32.6 32.0 326 328 326 328 328 306 328 324 324 33.4 32.5 33.4 33.9 33.3 33.6 | Electric Power & Light.106,600 17% 4 1 
+ EE oe ee 119.8 117.6 119.3 122.7 119.8 122.7 123.2 122.2 122.5 123.2116.6 123.4 121.5121.7 123.4121.0123.0 123.9121.71222 | YS Steel............. 103,300 624% + 2%, 
5 Motor accessories ....... 9 52.1 52.8 53.8 52.9 53.6 53.9 53.7 53.8 53.9 514 546 53.8 544 55.4 54.4 55.3 55.5 54.6 54.7 | Chrysier Corp. .......... 96, 114%, 
eee 28.2 27.8 27.8 28.5 27.2 28.5 30.0 28.8 30.0 30.0 27.0 30.3 29.6 30.0 31.4 30.1 30.6 31.2 30.1 30.6 | Packard Motor ......... 86.300 11% 4 % 
SES 2 pas nuk anes aod 56.6 55.0 56.6 57.8 57.0 57.0 57.8 57.2 57.6 57.8 54.6 58.2 57.2 58.0 58.2 57.4 58.0 59.4 58.0 58.2 | Gomw. & Southern ” 87,600 % 4 KY 
BUMMER ons.cacaccscccses 152.8 149.4 152.2 154.4 152.0 153.4 154.4 153.8 154.0 154.4 148.8 155.6 154.0 155.2 158.2 155.2 157.4 159.0 157.0 158.0 | Alleghany Corp. ........ 83,800 4% 14 
4 Nonferrous metals ...... 61.6 60.4 61.3 62.6 61.4 62.5 62.8 62.3 62.6 62.8 59.5 63.1 62.4 62.6 64.1 62.8 64.0 64.8 63.8 64.3 Allied Stores secaes SD 11% 4 14, 
REE Kcdsctedsensesereses 44.6 44.2 444 45.0 44.3 44.7 44.9 446 448 45.6 44.2 45.1 44.7 45.0 45.2 446 44.9 45.2 44.7 45.1 
>. “tae es 86.0 85.6 86.0 87.2 86.8 87.0 86.4 85.6 86.4 87.2 84.4 862 86.0 86.2 86.2 85.8 85.8 86.0 85.4 85.4 4VERAGE NET YIELD OF TEN HIGH- 
f° EE eee -. 37.8 37.6 37.8 38.2 37.4 37.6 38.4 37.8 38.2 38.4 36.8 38.6 38.2 38.4 38.6 38.4 38.4 38.6 38.2 38.6 GRADE RAILROAD BONDS 
2 Electrical equipment .... 63.8 62.9 63.3 65.2 63.8 65.2 66.4 65.6 66.2 66.4 62.1 67.7 66.2 66.8 67.9 67.0 67.7 68.5 67.2 68.1 : ‘ : 
2 Farm equipment ........ 76.4 74.2 75.8 77.6 76.0 76.4 76.2 75.6 75.6 77.6 72.4 78.4 76.8 78.0 79.0 78.0 78.6 80.8 78.4 78.8 1936. 1935. 1934. 1933. 1932. 1931 
4 Office equipment ... 35.1 34.4 34.7 35.5 34.7 35.4 35.6 35.3 35.6 35.6 33.9 36.1 35.4 35.8 36.3 35.6 36.3 37.0 36.1 36 6 May 23...3.46 3.75 4.06 4.72 6.02 4.14 
4 Railroad gence savhia 28.0 27.7 27.9 28.5 28.1 28.4 29.2 28.7 29.0 29.2 27.2 29.2 28.9 29.0 29.9 29.1 29.9 30.4 30.0 30.2 May 29...3.46 3.79 4.04 4.69 5.47 4.15 
4 Amusement .. 27.1 26.4 27.0 27.5 26.9 27.3 27.9 27.1 27.8 27.9 26.1 28.9 27.8 286 29.2 28.3 28.7 289 27.9 28.0 | June 3.46 3.75 4.03 4.70 5.48 4.15 
§ Mevenaneiae ............. 45.7 45.1 45.7 46.1 45.5 45.9 46.1 45.7 460 46.1 44.8 47.0 45.8 46.8 46.9 46.5 46.8 47.3 46.7 47.1 June 13...3.48 3.74 4.03 4.73 5.45 4.15 
3 — ame tives......... 33.8 33.4 33.8 35.5 34.2 35.3 35.7 35.3 35.5 35.7 32.6 35.7 34.9 35.1 34.8 33.9 34.2 35.1 34.2 34.4 June 20...3.47 3.74 4.04 4.64 5.52 4.18 
ee Sea ee 34.8 33.6 34.8 35.1 34.5 348 34.8 34.5 34.8 35.1 33.0 35.1 34.2 35.1 34.8 33.9 34.2 34.2 33.0 33.3 | June 27...3.48 3.73 4.02 4.57 5.54 4.16 
4 Siedasd reer 32.0 31.2 31.8 32.9 31.9 32.8 33.2 32.8 33.2 33.2 30.8 33.3 32.7 32.9 33.2 32.7 33.1 33.4 32.8 33.3 | July 4...348 3.72 4.02 4.50 5.53 4.16 
4 Independent oil ....... 53.9 52.6 53.9 55.7 54.2 55.7 56.0 55.6 55.8 56.0 51.9 56.2 55.3 56.8 57.0 55.9 568 57.2 56.4 566 | July 11...3.49 3.72 3.97 4.48 5.36 4.16 
S  } eee 85.9 83.8 85.7 88.6 86.1 88.5 89.2 884 89.0 99.2 82.7 89.5 88.0 88.7 90.2 88.6 89.9 90.6 89.2 89.9 
10 Rails ... 51.5 50.8 51.3 §2.6 51.7 52.3 53.3 52.4 53.2 53.3 49.3 54.7 53.1 54.3 55.1 53.9 55.0 55.7 54.5 55 2 NUMBER OF ISSUES TRADED 
8 Utilities 29.2 28.7 28.9 29.5 28.9 29.4 29.8 29.4 29.8 29.8 28.1 29.9 29.4 29.6 30.3 29.5 30.1 30.5 29.8 30.0 Week Weekly 
Note: These figures are available each day in The New York DailyInvestment News. Ended Pte . Un- 
. . ™ 1936 : vances. clines. changed Total 
. NEW YORK TIMES BOND MARKET June 27 470 447 144 1,061 
The New York Times Stock Market Averages ava 40 momen june 21........ 99 i i 188 
WEEKLY HIGH, LOW AND LAST Indus- Util- Com Net July 11 . 786 175 119 1,080 
Week ended: % Railse—_—___,_ —___ Industrials——. ——-50 Stocks———_, Date. Ralls. trials. ities. bined. Chae Daily 
1936. High. Low. Last. High. Last. High. Low. Last. quly poe Py g- bi =. Hy pf "id | ay 0 530 135 110 805 
Apr. 18 . 39.94 37.58 37.72 211.80 208.3 207.10 125.87 122.08 Foo g 41 July > eee 80.73 9785 8914 8711 T July 10 _. 575 138 144 857 
rs - ee . 37.44 34.63 40 206.88 199.61 203.89 122.16 117.12 119.64 | July 11..... 11 July’ 11 404 147 152 703 
OS een 35.22 32.88 23 203.57 191.26 197.78 119.39 112.07 116.00 Wk’'s rge., 40 bonds—High 87.11, low 86.91. | July 13 * 495 238 188 851 
i eee 35.48 33.63 34.58 202.19 195.36 199.73 118.83 11449 117.15 | July 13....: 80.85 97.86 89.29 87.21 + .10 | July 14 491 194 167 852 
(EE Nee 35.89 34.23 35.65 205.17 197.79 204.68 120.53 116.01 120.16 | July 14..... 81.22 97.91 89.51 87.47 + .26 | July 15 382 349 173 904 
ME Mca ccusoed $6.27 4.84 35.50 205.76 199.60 203.41 121.01 117-22 119.45 | July 15..... 81.18 97.90 89.37 87.41 Of eine oe. 
Ses 37.04 35.58 6.53 2 3.21 Y f Yi ; Is eae a Br : 
June 6 . 87.12 = 35.43 35.72) 207.14. 202.76 §=— 205.49) :122.13. 119.09: 120.69 | BONDS SOLD ON NEW YORK STOCK THE NEW YORK TIMES STOCK AVERAGES | 
oS 2 aaee 37.07 35.90 36.67 213.97 : 212.05 125.52 121.21 124.36 EXCHANGE BY CALENDAR WEEKS 
IE Wn xeccans 37.99 3643 37.44 215.92 21248 21498 126.93 124.45 126.21 (Par Value) so | 
CS eee 38.22 37.13 37.67 218.27 213.35 214.24 127.97 125.36 125.95 k Ende | | 
. Sarees 38.01 7.24 37.37 216.18 rar 214.23 127. 125. a | Sul yak "36, July 1 ed 35 25 INDUSTRIAL | 
3 oo KS 
/ a eevee 39.44 36.54 39.37 218.62 211.67 218.17 129.03 124.18 128.77 Monday ie 8, $ Ae S60 ' | 
7 : , " rr 1 So’ 500 10,854,400 0 
DAILY HIGH, LOW AND LAST ne A 10°351.100 10'678, 200 | 
Seby B..nccccvcse 38 38.05 38.43 216.22 213.14 215.46 127.41 125. 126.94 co are 11,477,900 12,215, 10¢ | 
38.65 38.94 218.61 215.64 217.62 128.86 127.14 128.28 ree 10,966,900 10,107,200 
39.02 39.37 218.62 217.51 218.17 129.03 128.26 128.77 Saturday 5,474,200 4,580, 801 | 
39.31 39.87 220.30 218.13 219.62 130.24 128.72 129.74 & 
j , 40.31 41.10 222.62 19.30 221.86 131.93 129.80 131.48 Total week $57,691,500 $57,708,600 oe, | 
BP Gis sienenass 41.27 40.53 40.97 223.70 221.10 222.18 += 132.48 ~=—:130.81 131.57 | year to date....... 1.875.205 600 1.788 614. 200 { 
D Stock Market A July ia 2. 13;468,000 10,230:400 56 stock: 
= rke ver uly 14 . 1 ) 10,230,406 20 SIUC pps 
ow-Jones Stoc S sages July 15 20,703,000 9,690.00 Are 
WEEKLY HIGH, LOW AND LAST " . 4 * 
— BONDS SOLD ON NEW YORK STOCK Ve F 
Week —30 Industrials—— ——20 Railroads —_— ss ——— 20 Utilities———. 70 Stocks EXCHANGE P fA a 
Ended High. Low. Last. High. Low Last. High. Low. Last. Last ae _— ots 
1936 (Par Value) pt + | 
June 20 .158.05 154. 157.21 48.31 46.41 47.56 33.68 32.57 32.83 56.88 —-- -Week Ended- — © 
June 27 161.15 157.40 158.46 48.77 47.44 48.11 33.50 32.22 32.48 57.21 July 11, 36 July 13,'35 | 
July 4 159.66 156.82 158.11 48.50 47.62 48.05 33.60 32.27 33.41 57. Ba Pere $47,935,000 $43,791 50¢ 
July 11 161.06 154.85 160.72 50.40 46.73 50.34 34.78 32.80 34.71 58.97 Government 4,488,000 5,127,100 a a . 
: | 3. 5 Pog Dies 5,268,500 8,790,000 Lea) 
DAILY HIGH, LOW AND LAST f ‘a 
Total ‘ ...+. $57,691,500 $57,708, 60 i 
Jul 9....158.17 156.05 157.71 49.40 48.72 49.18 34.03 33.45 33.75 57.71 ND ISSUES & 
July 10... .160.67 158.07 160.0 50.08 49.56 49.86 34.51 -83 .38 58.60 NEW BO? a 
July 11 -161.06 160.14 160 72 50.40 49.91 50.34 34.78 34.31 34.71 58.97 jousan . 
July 13 .162.14 160.33 161.25 51.32 50.30 51.01 34.90 34.39 4.55 59.25 —Week Ended 
July 14 .163.22 160.99 162.80 52.79 51.70 52.67 35.28 34.46 35.16 60.21 July 3 10, July 3, July 12 
July 15 .164.42 162.28 163.24 52.81 52.01 52.47 35.40 34.75 34.87 60.16 1936. 1936 1935 
es ae utility. $6,850 $3,000 Feat RAILROAD 
ndustrial ... ' 1, 8,000 
Shares Sold, New York Stock Exchange — and ants. 19906 ‘Rem “tebe 
WEEKLY TOTALS AND DAILY AVERAGES ae reed : : or 1,470 
— — hi a ee Sk he ee eioagupagae 3 
1936. otal. v. Daily. otal. v. ily. otal. v. Daily one 
a. ee 512,170 516 4,635,186 858,368 5,147,356 953, nl AS SAS 1.58 
PE Ea sdvak sancieownd 475,140 87,619 5,318, 150 984,843 5,791,290 1,072,461 Year to date..... 2,848,696 2,824,094 1,641,538 M 
July 4.0... eee cece eee $22,180 ’ 1329,385 865,877 4,651,565 930,313 DOW-JONES BOND AVERAGES AVERAGE DAILY 6% 
July 11 482,562 89,352 6,051,718 1,120,688 534,220 1,210,041 (Based on closing quotations) Wy SHARES SOLE x 
LY Ss 10 10 EXCHANGE 
DAILY TOTAI High- Second 10 . p 
—_———DAILY—————___—_ ——YEAR TO —— Grade Grade Public 10 40 
Railroads. Ind. & Misc. Total. 1936. 1936. Rails. Rails Util Indus. Bonas 
ME Bice sises0s ‘ 98.840 1,192,750 1,291,590 267,800,480 1334 615, 308 July .. .111.46 er 48 106.23 106.40 102.89 
. 2 See ---- 103,360 1,588,620 1,691,9: 269,492,460 134,712,625 July 10....111.48 88.20 106.35 106.54 103.14 
2) ere 36,490 780,690 867,1 309,640 135,155,565 July 11 111.50 88.70 106.31 106.48 103.25 2 
pi Serer er 188,000 1,247,000 1,435,000 271,794,640 136,104,795 July 13 113.43 88.78 106.55 106.54 103.33 | 
CS SS 149,140 1,510,210 1,659,350 273,453,950 137,005,645 July 14....111.40 89.04 106.59 106.73 103.44 
July 15 260,380 17, 1,978,044 275,431,994 138,363,499 July 15 -111.36 88.93 106.39 106.70 103.35 





Cotton Aided by High Consumption 


Continued from Page 88 


going, exports of American cotton for 
the season to date have been running 
above the same months of last season, 
but under previous periods. August- 
June exports totaled 5,806,000 bales, as 
against 4,519,000 in 1934-35 and 7,229,000 
in 1933-34. The increase over a year ago 
has been primarily in shipments to Eu- 
rope, especially to England, France, Ger- 
many and Belgium, as a result of the 
textile revival abroad. Italian takings 
were in much lower volume, apparently 
reflecting the pressure of sanctions and 
the East African war on her foreign ex- 
change situation. With the abandonment 
of sanctions as of July 15, Italian im- 
ports will doubtless increase. 
Government cotton holdings are being 
steadily liquidated. As noted in these 
columns last week, out of total holdings 
estimated at about 6,000,000 bales on 
Aug. 1, 1935, approximately 40 per cent 


have already been disposed of, leaving 
about 100,000 bales of spots in the pro- 
ducers’ pool and around 3,500,000 bales 
pledged for loans with the Commodity 
Credit Corporation. Current plans call 
for the sale of around a million bales of 
the loan stocks each year, but if the 
present high world rate of consumption 
is maintained this rate of disposition may 
be surpassed. Owing to the shortage of 
available ‘free’ supplies in recent 
months, additional amounts of the loan 
cotton were made available, but since 
the most desirable grades in the most 
desirable locations had already been 
culled, only a small additional amount 
was moved. If the spot situation tight- 
ens much more, prices will presumably 
rise enough to bring out additional suit- 
able grades of loan spots. At any rate, 
the government appears to be on its way 
out of the market, in which it has been 
an exceedingly disturbing influence since 
the Farm Board days 


Present crop prospects of 30,621,000 
acres indicate a rise of only 9.8 per cent 
above the 27,888,000 acres estimated at 
this time last year, although private es- 
timates had expected an increase of 
some 11.9 per cent to an average 31,- 
215,000 acres, After drought in the East 
and drought in the West, the crop, though 
late, appears at the moment to have good 
prospects, except in parts of the East 
where considerable damage was done 

During the past week further sharp 
advances were scored by the market 
largely as result of the bullish govern- 
ment acreage estimate above noted. The 
market advanced 32 to 41 points on re- 
opening Wednesday after the usual sus- 
pension during the issuance of the crop 
report, the total gains for the day 
amounting to 54 to 60 points. Further 
advances took place on Thursday and 
Friday, on trade and public participation 
Prices reacted on Saturday and Monday, 
inspired by showers and profit-taking 
The good June consumption report, 
issued Tuesday, and strong Liverpool 
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cables caused a rally on that day, most 
of which was later lost. July closed 
fuesday at 13.46, up 87 points for the 
week, and October at 12.61, up 73-74 
Spot middling closed at 13.56, up 87, and 
October Liverpool at 6.80d, up 41 points 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re 
ported by the New York Cotton 
Exchange) 


-—W’k Ending Thursday Yr 's 
July 9, July 2, July 11, Ch’'ge 


1936. 1936. 1935 P. € 
Movement Into Sight: 
During week...... 22 468.2 
Since Aug. 1...... 12,348 8,052 +53.4 


Deliveries During Week: 
To domestic mills. 72 102 48 


+-60.0 
To foreign mills. 84 97 137 38.7 
To all mills ‘ 156 199 185 15.7 
Deliveries Since Aug. I: 
» domestic mills. 5,934 4,612 +28.7 
To foreign mills.. 5,903 5,338 +10.¢ 
To all mills . 11,837 9,950 +19.0 
Exports: 
During week... 31 71 38 18.4 
Since Aug. 1...... 5,940 4,658 +27.5 
World Visible Supply (Thursday) : 
forld total ...... 3,617 3,736 3,420 + 5.8 
Week's change.... —119 —145 —163 
U. S. A. only.. 2,648 2,714 2,316 +14.: 
Certificated Stocks’ 
Thursday . 12 13 41 70.7 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The numbers at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; South and Mid-West Monday. 































































































































































FOREIGN GOVT. AND MUNICIPAL BONDS (Cont.) a _____ . 
Psi piace ae aaa sia. orter. | POUT Ween ISSO aa WATER BONDS 
‘OCKS @ s _ , ead , — » 
t 100 Deland 6s, 1955 ; 102 MUNICIPALS AND PREFERRED STOCK 
BEAR, STEARNS & CO. || 12 Beas, Gin 2 Schariille BOUGHT—SOLD—QUOTED 
107 Fort Pierce Inlet Dist. 6s......... GW ~ , 2» <€ 
Menhen New York Stock Exchange 102 Ft. Pierce Inlets (10M) ow oc art c. Jone Ss G.LOHRSTROM & Co. 
108 Ft. Pierce Inlet District. 35% =««. INCORPORATEO 5 | it Sesh betes 
a ONE WALL STREET, NEW YORK 107 Fort Pierce Improvement 6s....... 35%F .. ATET NO.1BO TELEPHONE Ray MOND 1/189 40 WALL 8ST. 
’ 500 Teletype N.Y. 1-633 102 Ft. Pierce (City of) (10M).... 35 Vow Orleans Telet . ¥. 1-521. Phone ANdrews 3-3607 
Tel Digby +8 typ N 107 Hardee Co. Highways ............ 53FS- £ oust — — 
102 Hernando County (5M) ‘ 72 
FOREIGN SECURITIES 107 Hialeah Improvement 6s. . .. 33F GOVT. AND MUNICIPAL BONDS (Cont.) WATER BONDS (Cont.) 
Key Bid. = 11 Hialeah c/ds & actuals APDCA.... OW... Key. Bid. Offer. Key. Bid. Offer. 
10 American European Sate pf... OW B 100 Highlands Co. Road 6s, future mat. 86 , E E : , 7 
19 Amsterdam Trading Co............ ow BW 2 Hillsboro Co. Hway Se....... OW eg eae ‘ 26 Susasten Soringheook Water Serv 
lo Baird Television Def.. -+sse++ OW BW] 190 Hillsboro Co. STSD No. 4 58, 1945 97 MY BOE ances ne ccecsessceces ar ori |. as Saar -100% 101% 
10 Baird Television pf................ ow BW 107 Key West Impvt. 6s 19%4F 8 Atlantic City 4%s WM cusscucos Ow BW 26 South Bay Water Co. 5s, 1950.... 79% 80% 
16 Brewers & a SES, a2 Lake Altes’ &.. ; : ow fF | ast. 62F 66F 26 Union Water Service Co. 5%s, °51. = 102% 
10 Burmeister Wain 6s 1940. : ow BW ’ y 29 Barrington ...... nuieria ome kel 50F .. 26 Water Service Co. 5s, 1942........ im 
3 Havana Electric Ry. 5s, 1952 - 2 ad 29 Cape May County................ 97 es 26 West Virginia Water Co. 5s, 1951. “102% 102% 
| By 7 ~ ee Ow BW Active Market | eemeoeasteesmec: te = 
10 New York & Foreign Inv. pf pond oo 29 Lavalette 45 55 Securities of the 
‘2 North German Lioya 0, 1947.....94 96 FE L O R I D A 29 North Arlington coon oe Utilities Power & Light System 
1@ Rhodesian face . pad } ad 4 ‘enon am ohh pede iahentd tanita 9: 52% e Bought—Sold—Quoted 
Sadesion' selections neh SRO OED PETAR SRS ie 
 mrmeae, tment wis Bie os OO e C00k & Gr eo =r HAMMONS & Co 
Salvador 7s, 1957, ctfs 381, 39% THOMAS M. COOK & COMPANY 8 Asheville, all issues............... ow... ° 
10 Swedish Match ‘B".. ; ow Bw oa “ 8 Asheville c/d notes.......... .32 33% Incorporates 
WEST PALM BEACH, FLORIDA 8 Cumberland Co. 548... 96 
A. T. & T. W.P.B. 82. Long Distance 8188 8 High Point 3s, 1944 S6F iF 120 Broadway, N. Y. Tcl. REctor 2-4400 
Cc A N A ge - A N 8 High Point 3s, 1953. m 44F ha Philadelphia Chicago Portland, Me. 
GOVERNMENT - MUNICIPAL - CORPORATION 12 Lake Worth 6/dS..........cccoccee ow Bw S Pe Gn. GM Memes... . 2. co.cc cscs ow .. mneten Los Angeles 
SECUR i T I I SS | ie cane weet ins Re cee "Ow ee ag PUBLIC UTILITY BONDS 
e or nie s ° 
6 Ohio Municipals, any ............ OW se 
Private wire 11 Manatee (City of) c/ds & actuals.. OW Bw 6 Cincinnati, any ........-...cceeeee ow .. 5% American States Pub. Serv. 5%s 
New York, Montreal ‘a Yoronte 108 Melbourne-Tillman D/D .......... 4% .. 8 Cleveland W. W. 5l4s, 1942........ ow .. 1948... “ Pine nee 144F 15F 
47 Miami Ref. 5s... , “s 78% 79% | TENNESSEE: 58 American States Pub. Serv. 6s,'38.. 27F 29% 
ROYAL SECURITIES CORPORATION | 1! Miami shores actuals. ow K , Se Astaona Watson tet Se, 1968... oom, 
10@ Monroe County Hway 5s, APDCA 56F ‘ 8 noxville, all issues .............. ow si , 2 a oe 19 - rp, 
60 BROAD 81 ST. . NEW YORK . HANOVER 2-6863 | 97 Monroe County Road 5'ss... Fr 58 Arizona Edison ist és, 1945 92 
System Tele. N. Y¥. 1-208 47 Monroe Co. Hway 5\%s owt. 58 Arizona Edison inc. 5s, 1960 -. 3544F 36% 
102 Monroe County (10M) Ow . Prompt Bids for All 5&8 Arizona Edison inc. 6s, 1960. 36144F 
CANADIAN SECURITIES 1l Okeechobee City actuals APDCA.. OW BW _ sh see Rat pe an 
\ Toccocccce ee 
CORPORATION ISSUES: a Okeechobee County Highway €... = * TEXAS MUNICIPALS 22 Central Gas & Elec. ‘sigs, i946. ™ 77% 
22 Dominion Gas & Elec. 6%, 1945.. 92% 93 108 Paim Beach County, all issues. ow... = ~My ER 51. oy ain 
U. S. GOVT. AND MUNICIPAL BONDS By ta F -eeeey APDCA OW BW NEWMAN & CO. 12 Cities Service 5s, 1958 80% sl” 
ALABAMA: 11 Punta Gorda actuals, APDCA..... ow BW SAN ANTONIO, TEXAS 12 Cons. Cities Lt. Pr. Tr. 5s, 1962... 87 87% 
4 Alabama State of, any issue ow .. 100 St. Augustine Ser ‘‘C’’ stpd 48,'55 73 “s t Deltas Ee & tere . ren 89% 30% 
4 Alabama Counties, all issues..... ow .. ry a. — a at = 1946-56. 7 L. D. $23 A. T. @ >, Satape 14 Eastern Utility Investing 5s, 1954.. 34 
4 Alab A pals, all issues... OW .. 47 St. Petersburg c/d 6s...... * 54 55 tlhe 5 Electric Ferries 7s, 1941 .......... 102 . 
4 Anniston (City of), any issue.... OW .. 472 Sanford c/d 6s ’ 19 21 3 Federal Public Service 6s, 1947 45 b 
4 Decatur (City 5 Dy tome. seeee “Ow * Rt seraedy OR; TEXAS: 22 peterates Brtities gg 4 “sees 73h 80% 
4 Dothan (City o any issue...... . 47 Sebri Und és. 6 21 Galveston Houston El. Ry. 5s, oe 
4 Huntsville (City of), any issue.... OW .. Bs Unien Dente ieee pe ae 1 30 Angoiine Co. - wy J _—* Wy te ow a 58 Grand Rapids Rys. 7s, 1939 26 27 
y y 30 Brownsville Perm. » GB.ce 85 1 “J : eat 
ARIZONA: APDCA a oss 60 Cameron Co. Water capve. Dist. James River Bridge 644s, 1958 34% 35% 
H 6s oer 7 102 Vero Beach (10M)........-... : No. 1 : 12 Kansas City Pub. Serv. 3s, 1951... 54 54 
8 Maricopa Co. Hwy. 5%-68.........  %&  \ 9 FRReeeqtnenpeaee a 60 Cameron Co. Irrigation Dist No. i OW 56 He peer Utilities Gs, 1988. - oS 34 
ARKANSAS: 47 West Palm Beach c/d 6s.. 34 30 Corpus Christi, City of, D/D...... re) By A OB ee 
85 Arkansas Highway, A, 89% 90% | 102 Winter Haven (10M) . 3@ Duval Co. Special Road 5i%4, 80% ; fo eee a ees * % 
45 Arkansas Highway, Aaye ind 44s 91 +} GEORGIA: pa poles . 7 4.70% wa,» te eee 13 
kK i way ee oe . e - i. 
33 Arkanens Hospital Constructions . OW $ ee - oe 3 Barris Co. any opt cpa. te ‘19. 42a ow Pa oS Gmeee Y Oy Bluffs St. Ry. “se .. 
aS Arkansas Asmat’ tgigs sta a | t Waverom Coley Se) any tamesssss OWS: | 8 BIGGIE “Ge "8S Spee AS” a: cece ees eee SS 
53 Arkansas Universtiy Me. - ees bd BEG. WE ceccccce = coccccecs alee 21 Salt Lake & | Fn 5s 1934 15 : 
53 Jonesboro Special Schoo . 60 Hidalgo co. Perm. Impvt. 2-5%wts. ‘50: <i Sonenectady Ry 5 $s, is 10% 12 
3s inte Rock special = co, actuals aa KENTUCKY STATE bed re Fh >. 3-6% Ferm. Iimpvt. 55 “$ Seattle Lighting 6s, 1936 6% i 
im oka Ref has. r ee 21 Springfield Street Ry. 6s, 1940 51% 534 
33 Little Rock Street Impvt. Dists.... OW 5% WARRANTS 60 Hidalgo co. ‘R/B 2.5% Ret. dds. 65. |; Sauae Ladtiiana Bower eo. i060 7644 fa 
&5 Mississippi Co. Funding 4s. 100 oe 60 +, - Co. R/B ‘~ rt? Ref. wts 50 .. P it Public Utilit 544s, 1960 89} 
58 Morrilton Special Schoo! 5igs, past o— — 30 Live Oak = = 5s 97 ae 22 Un ed b ¢ Utilities 5igs, 1960... 89% .. 
91 THE BANKERS BOND co. 60 Mercedes 33 63 United Ry. (St. Louis) actuals 4s.. 29F  30F 
oS Teamnens andings 660. Ow —_ — * Meee. i 63 United Ry (St. Louis) c/d 4s...... 28%F 30F 
38 Texarkana Special Schools. cox ae Incorporated 30 Nueces Co. Road ! ee 99 21 Utica & Mohawk Valley Ry. 4%s,'41 8% 10 
A. T. T. Tel. 1 Vicksburg Bridge & Terminal 6s.. 61 63 
Investment Dept. LOUISVILLE LSVL 14 3@ Nueces Co. Road 5s Lneecensneeens 98 es 
FLORIDA BONDS ae need | "6 tees Vpate e~erares 
6 West Virginia Municipals, any.... OW .. 
¥ 58 Alabama, Tenn. & No. R. R. pr. 
PIERCE-BIESE CORPORATION [| "se ky. Bridce Rev. 3, °50, No, 1....100% 102% | JOINT STOCK LAND BANK BONDS | 65 amor. Rettig. Trans, Eau. da... OW 
m 96 Ky Bridge Rev. 38, 1985, No. 9. .103 ip 43 Atlantic 2s, 1938.. - 98% 99% 5 Rock Island Ark. & La. 414s, 1934. 18% 19% 
% ote oo 43 Atlantic 2s, 41/38 oe 100 
JACKSONVILLE 7 ioe one ee: 43 Atlantic 3s, March, i957 INDUSTRIAL AND MISC. BONDS 
° ° S$ Atlantic 5s, Nov., 195 “Heat : 
Tampa Orlando Miami 43. Denver 5s 73 ti | 1 Advance Bag & Paper 6s, 1952 (x | 
‘irst Carolinas 5s.. pT et, ) Meee a5 eS - 
> Sauer See KENTUCKY MUNICIPALS 43 Greensboro 2s, 1938. ast 99% 3 Beneficial Loan Society 6s 1956; °.108 110 
43 Greensb . 41/38 100 3 Consumers Credit Service 6s 2 
LOUISVILLE SECURITIES 43 Guaaibune = June, 1957 . “101% Bo 3% Credit Service, Inc. 6s, 1948 63% 65 
FLORIDA: 43 Greensboro 5s, June, 1958 ». 103 56 Cuban Tobacco 5s, 1944 eS 80 
107 Alachua Co R/D Dist. No. 1...... oP .. 43 Illinois Midwest 5s. ats 794 1 Day, Meyer, Murray & Young 648. 24 
108 Alachua Co. R/B No. 1 6s. 89 16 Phoenix 5s, 1961/41 107% 108) 58 Flour Mills of Amer. deb. 64s, 1946 80 8114 
100 Alachua Co. R/B No. 1 6s, future 16 Godchaux Sugars 5s, 194 103% 104% 
mat TTT . 9oF WATER BONDS 142 Haytian Corp. 8s, 1938 -o+» 15% 16 
102 Avon Park (10M) ne ESTABLISHED ‘NTUCKY 16 Hearst Publications 6%s, 1947 = — 
108 Avon Park aa ‘ 34 26 Alabama Water Service 5s, 1957...101% 102 56 Hightstown Rug 6%s, 1944 79% % 
100 Bartow new rfdg. 4-58 84 LOUISVILLE, KEN 26 New Rochelle Water Co. 5s, 1951 94 ; 1 Hoosac Vailey Lime 6s 13 1 
108 Broward Co. Port Authority 35% 26 New Rochelle Water Co. 5%s, 1951 98 5 Lukens Steel 5s, 1955 801% 81% 
102 Charlotte Co. (5M) 54 . . 26 New York Water Serv. Co. 5s,’51.. 99 100 63 Matthiessen Hegler Zine 3s, 1945.. 64 
100 Collier Co. Road 68, 1940-45......100 MISSOURI: 26 Ohio Cities Water Co. 51s, 1953.. 89 90% 96 Mengel Co. conv. 7s, 1949 .--101 101% 
il Coral Gables c/ds. iia ‘ BW 85 Andrew-Nodaway D. D. 5s, any. 75F . 26 Ohio Water Co. 5s, 1958. --.. 98% 1 Oxford Miami Paper 6s ‘a ’ 8814 
107 Dade Co. S/D No. 2 Old ag ow SS Bernie Gehool Gs... ......2.cscccee 99%, «.«. 26 Ore. Wash. Water Serv. Co. 5s,’57 93 9414 3 Paramount Famous Lasky 68, 1947 95 
107 Dade Co. 8/D No. 2 Ref'din 98 85 Caruthersville School ane and 5s.. 90 es 26 Penn. State Water 5%X%s, 1952...... 102 103 22 U. S. Dairy Prod. 6%s tease 
107 Dade Co. 8/D No. 3 old APDCA. Oe «es 85 New Madrid Co. D No. 23 6s 9414 ° 26 Power Gas & Water Co. 5s, '48... 94 oe 1 Wickwire ed Steel 7s, 1930, 
104 Davenport . . 37 85 New Madrid Co. D > No. 29 any 45F be 26 Roanoke Water Co. 5s, 1950 94 94%, BR, GD cece sees ee 27 
The number at the left of firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bids Wanted. 

i—H. D. Knox o Co., 11 Broadway, N. ¥.| 10—Bear, Stearns & Co., 1 Wall St., N. ¥Y.; 30-Newman & Co., South Texas Bank) 63—Stifel, Nicolaus & Co., Inc., 105 W. 
Phone Digby 4- 1389. 27 Sta hy 8t., Phone Digby 4-8500. See Above. Bldg., San Antonio. Phone Garfield | Adams St., Chicago. ‘Ph. State 5770. 
Boston. hone CApital 8950. See| 1; Municipal Bond & Finance Cor 0313; L. D. 323. See Above. | 65—Loewi & Co., 208 E. Mason St., Mil- 
Page 101. , i. Ph  & i} 4#2—M.S. Wien & Co., 25 Broad St., N. Y. waukee. Ph. Daily 5392. See Page 

Congress Bid Miam _ am. h HA, 3.8780. T La Tel’ 

2—Edwin Wolff & Co., 30 Broad St., N. Y. 3-2652. A.T.T. Tel. MMI. P A eat A. e polssen, catia, tani tees 
Ph. HAnover 32-2432. See Page 101. 12—Hiltz & Co., Inc., 39 tall N. Y. t8—Robingon Hf Co., Inc., 120 Se. La Salle | 711 Boatmen’s Bank Bldg., St. ‘Louis. 

3—David R. Mitchell & Co., 20 Broad St., Phone BOwling Green 9-0907 Chicago. Phone State 0540. Phone Central 9626. L.D., St. L. 240: 
New York. Phone HAnover 2-0727. | 14 Hardy & Hardy, 11 Broadway, B,*: 14_Kasiand & Co., 49 Pearl St., Hartford. A. T.T. Tel. STL 486. 

4—Milhous, Gaines & Mayes, 310 Webb Phone pow Green 9-2821. em Phone 2-0151: N. Y¥., CAnal 6-3250;| 96—The Bankers Bond Co., Inc., 4th and 
Crawford Bidg., Birmingham, Ala. Tel. NY. 1-960. A.T.T. Tel. Hfd. 27. See Page 101. | Market Sts., Louisville. Phone L. D. 
Phone 3-6181. A.T.T. Tel. Birm’ham| 16—Gearhart & Eiebtonstein, 99 Wall St.,| 47—Edw. C. Wright & Co., 49 all St., | 238-239 A.T.T. Tel. Lsvl. 14. See 

. Atlanta: 404 Rhodes Havert N. ¥. Phone WHitehall 4-3325; A. T. N. ¥. Phone HAnover 2-1166 Above. 
Bldg., phone Walnut 2218. A.T.T. T T. Tel. NY. 1-852. 53—Walter R. Bass Co., 115 W. 4th al 100—Pierce-Biese Corp., 1,608 Barnett Nati. 
Atlanta 287. | 18—Chas. =: Scranton & Co., 209 Church Little Rock. Phone L. D. 6; A.T.T. Bank mte.. Jacksonville, Fla. Phone 
6—Bayies, Softye & Co., 141 Broadway, St., N v ew Haven, Conn. Phone 6-0171; Tel. L. R. 11. 5- a. A. F & FT Fee. 
¥. Phone BArclay 17-7380. Tele- N. CAnal 6-7870. ae & pornett, Inc., Third National JKVL isi. See Above. 
| &. N. Y. 1-1792. eee CE. & Co., 61 Broadway, N. Y. nk Bid , Springfield. Phone 4-3111. | 102—Thomas M. Cook & Co., Drawer B-4, 

6—Westheimer & Co., 326 Walnut St. Phone BOwling Green 9-7460. 56—M. J. McHale Co., 115 Broadway, N. Y. | West Palm Beach, Fla. Phone 8188- 
Cincinnati. Phone Main 0560. 1i| 22—-Chandler & Co., Inc., 1,540 Walnut St., Phone BArclay *q- —_- 8189. See Above. 

E. Redwood St., Baltimore. Phone Philadelphia, Pa. Phone Penny-| 58—Berets, Bezer & Co., Inc., e St.,| 107—Corrigan, Miller & Co., 600 Ingraham 
Plaza 7100. packer ! ; N. Y., BArclay 7-1638. N. Y. Phone WHitehall 48732. ATT Bldg., Miami, Fla. Ph. 3-2137; L. D. 

7—Mitchell, Herrick & Co., 700 Cayehou= 26—G. L. Ohrstrom & Co., Inc., 40 Wall Tel. NY 1-632. | 52; Bell Tel. MMI. 18 
Bids, Revetons. Phone MAin . St., N. ¥. Phone ANdrews 3-3607. 59—Putnam & Co., 6 Central Row, Hart- | ati 2 & Co., Harvey mids. West Palm 
A.T.?. Tel. CLEV. 060. See Above ford. Phone 5-0151. Beach, Fla. Phone 7123-24. 

ohare, Bonn & Co., Inc., 52 29—R. F. ks SO wins, St., N. 60—The Ranson-Davidson Co., Beacon) | 142—-Randolph & Co., 2 Rector St., N. Y. 
Teas: New York. Phone Whitehall Phone. John qciseo. A. T. & T. ral. case. Wichita. Phone a: L. D. Phone Digby 4- -2960. A. T. & T 
4 A.T.T. Tel. N.Y. 1-848. 186; A.T.T. Tel. WICH 1 Tele. N. Y. 1-158. 
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THE ANNALIST 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





REAL ESTATE BONDS 


Key. Bid. Offer 
96 Brn. Hotel of Louisville ist 5s,'49. 99% 100% 
96 Brn. Hotel of Louisville 2d 6s, 1949 66% 
42 Cigar Stores Realty 5%s, 1949..... 44% 46 
2 Cleveland Hotel 5%% LTC........ 49F 51F 
96 Henry Clay Hotel (Louisville) c/ds 52% .. 
96 Kentucky Hotel gen. 6s, 1947, w 8. 66% 70 
96 Seelbach Hotel 3s, 1951........... 32 ee 
6 Shillito (John) So. 6s, LTC (Cin) .109 
96 Speed Bidg. inc., bds.............. 62 on 
56 Waldorf-Astoria 7s, 1954.......... 2 24 
BANK STOCKS 
BOSTON : 
1 First National Bank............... 45 45% 
1 National Shawmut Bank.......... 28 28% 
MILWAUKEE, WIS.: 
65 Marine Nat. Exchange Bk........ 38 40 
.65 Marshall & lisley Bank........... 17% 19% 
SPRINGFIELD, MASs. : 
55 Springfield Nati. Bank........... 4 
55 Syringfield S. D. & Trust Co...... 49 
GG Tieted Watiomal ......cccccscccccss 230 R 
65 Union Trust Co.............. —— 52 


JOINT STOCK LAND BANK STOCKS 


OE IE psa icans saedkaeensbeweess 34 40 
Per etree ~ 5 
Be PEE, dixcendsdsessceeescecwecs 4% Ty 
16 North Carolina ............. eee 
BG PURRGIRE 6 oc cc ccs ccnvccccecce . OW 2 








Specialists in: 


HARTFORD 
Insurance Stocks 
CONNECTICUT 
Industrial Stocks 


GASLAND & COMPANY 
«9 PEARL STREET, HARTFORD, CONN. 


Hartford Tel. New York Tel. 
2-0151 CAnal 6-3250 














aE Sell Teletype HFD-27 ed 


INSURANCE STOCKS 


a Aetna Fire Insurance Co.......... a3e 54% 
44 Aetna Life Insurance Co.......... 33 34 
1 Boston Imsurance .........+.++++- 630 640 
44 Gen. Life Ins. Co........... 45% 46 
1 Massachusetts Bonding & Insur 51 54 
SS Monarch Life ............-. | es 
44 Nationa! Fire Insurance Co........ 73% T4% 
55 New England Fire ........... asec as 
65 Northwestern National ...........116 121 
GB Old Lime Life ......-.ccececeeeees 16 17 
44 Phoenix Fire Ins. Co..........-+0. 88% 89 
55 Springfield Fire Marine Ins... .140 145 
«4 Travelers Insurance Co.........+.. 575 580 





Alabama Gt. South. R. R. 
Common & Preferred 


Chicago, Burlington 
& Quincy 


Western Maryland Ry. 
Ist Preferred 





National Can Co. 


Edwin Wolff & Co. 


Dealers in ‘‘Aristocrats Among 
Railroad Stocks”’ 





30 Broad Street, New York 
Telephone HAnover 2-2432 
Bell System Teletype NY 1-1557 











RAILROAD STOCKS 


Key. Bid. Offe 
2 Alabama Great Southern com.... 53% 55% 
2 Alabama Great Southern pf....... 75 80 
2 Chicago, Burlington & Quincy..... 100 110 
2 Cin., N. Orl. & Tex. Pac. com...305 320 
2 Cincinnati, N. Orl. & Tex. Pac. pf.115 120 
2 Cin. Union Term. 5% pf........... 109 «6112 
D CR GT csc ccccvecccescecces 65 5 
2 Vicksburg, Shreveport & Pac. com. 75 79 
2 Virginian Railway com............ 122 125 
2 West Maryland ist pf............. 72 78 


GUARANTEED RAILROAD STOCKS 


2 Alabama & Vicksburg ..... iscea’ ae 94 
2 Cleveland & Pittsburgh 7%........ 87 89 
2 Illinois Central leased line........ 63% 65% 
2 Lackawanna R. R. of N. J. -. 74 T6% 
8 errr 66 67% 
2 New York, Lack. & Western poniede 91 95 
2 Pittsburgh, Ft. W. & Chi com....165 170 
2 Pittsburgh, Ft. W. & Chi. pf...... 178 182 
2 Rensselaer & Saratoga............ 102 105 
% St. Louis Bridge ist pf............ 148 152 
2 St. Louis Bridge Co. 2d pf........ 74 76 
2 Tunnel R. R. of St. Louis........ 148 152 
2 United N. J. R. R. & Canal...... 255 258 








WE DEAL ACTIVELY IN 
Management Investment 
Trust Securities 


STEELMAN & BIRKINS 


60 Broad Street New York 
Tel. HA. 2-7500 Teletype N. Y. 1211 











INVESTMENT TRUST SECURITIES 
Key. Bid. Offer. 
8 Collateral Bankers, Inc. 6s 92%, 94 
18 ome Shares . a 5614 
65 Wisconsin Invest. Co. com 3 3% 





MILWAUKEE — SD 
6% Preferreds 


“LOEWE & co. 


LW AU KK 
+eusy cal 


TELEPHONE 
* MILW. 55 


DALY 5392 








PUBLIC UTILITY STOCKS 





12 Arkansas Natural Gas “A” 61, 6% 
18 | ee Hydraulic 39 40 

14 Broad River Power 7% pf... so Te 80 
12 Cities Service Co. com 445 5 
12 Cities Service Co. pf.. Ow BW 

18 Conn. Gas & Coke pf 51 51% 
18 Conn. Lt. & Power com 68 69 

Conn. Lt. & Power.. 68 69 

18 Conn. = £6E02<5i0 54% 55% 
5@ Conn. Power ......... 5415 
56 Seaneannen Gas Util. com 35% 

5 Cumberland Gas com. v c 316 4h 
142 El Paso Natural Gas com , 44, 0©«— 46 
142 El Paso Natural Gas 7% pt stpd + 

Empire Gas & Fuel 6% pf 6444 66 


12 
142 El Paso Natural Gas 7% pf.unstpd. 112” 
21 Galveston Houston Co. com 


22 Gen. Water, G. & El. $3 pf 38 38% 
142 Hamilton Gas com...... os aa y% % 
18 Hartford Electric Light 71% «72% 
59 Hartford Electric Light 72 73 
44 Hartford Electric Light GO...:.02. 7% TY 
55 Holyoke Water Pr... See 

22 Intl. Util. Corp. $3.50 p pita 37% 38% 


21 Key West Electric 7% o: 








"46-"50 
Canada 4s, 
Can.Rall&Harb.Term.6\%4s & 7s 
52 William St., N. 
HAnover 2-(0987 
Teletype NY 1-395 


Active Over-the-Counter Markets maintained in 
Consolidated Paper 514s, ’61 

Dominion Gas & Elec. 

Donaconna Paper 545, °48 


* HART SMITH & CO. se v0 


Members New York Security Dealers Association 


Great Lakes Paper 6s, '50 
Minn. Ont. + oem Spee 


614s, "45 
Upper Lakes P. & » °55 


Montreal Toronto 











Terminals & Transp. Co. 

James River Bridge 6s 
Dallas Ry. & Terminal 6s 
H. D. KNOX & CO. 


| 
| 
Members N. Y. Seourtty D Dealers Ass’n =| 

ll Broadway 27 State St. 




















PORTFOLIO 


received. 


A market outlet for inactive securities held in trust accounts and 
by estates, banks, trust companies and others. Bids addressed to the 
Box Numbers below in care of The Annalist will be forwarded the day 


OFFERINGS 





WILL SELL: 


Par Value 

$6,000 Village of Niles Center, Ill., Series #5, 
6% due, 12/31/34, Certs. Nos. 4-8 & #13, 
$270 paid on each. Spec. Assm’t #139. 

$1,000 Village — Niles Center, Ill., 6%, Series 
#7. due 12/31/36, Cert. No. 11, $1,000. 
Spec. Assm't qin 

$3,000 City of Park dge, Ill., Series foi -10, 
6%, due 12/15/39, Cote. Nos. 23 
pe 4 each, Certs. Nos. 39-40, $1,000 


pec. — 1317 
$5,000 City ‘of West A Wise. Se 


ries 1930-W, 
6% 7/1/34, Certs. Nos. 248- $2. $400 paid 


on each. mage = 
$5,000 rn | of Wewoka, Okla. Imp., Series 
#11  &. due 10/1/37, carte. Nos. 58-67, 


$500" 

$4,750 Stuntcleal: “Securities Corporation of Chi- 
cago, Illinois, C/D 6% Bonds, Series N-7, 

. (Originally $5, .) 

$2,850 Municipal Securities Corporation of Chi- 
cago, Illinois, C/D 6% ponas. Series N-7, 
due 6/15/34. (Originally $3,000) 

PORTFOLIO No. 184 


WILL SELL: 
Shares 





91 Consolidated Indemnity & Insurance Co. 
Com 


mon 
100 Georgia & Florida Railroad Pfd STC 
200 Globe Financial Corporation Pfd 
700 Magdalena Syndicate Common 
100 Splitdorf-Bethlehem_ Electrical Co. Com- 
mon—Temporary No 
89 


PORTFOLIO No. 








WILL SELL: 


Par Value 

$5,000 City of Ada, Okla., St. Imp., 6%, 
28, due 10/1/38, Certs. Nos. ig. 52 & 56 
$500 each. Dist. #28 

$5,000 City of Bartlesville, Okla., St. Imp., Series 
MQ. 6%, 30/8/38, Certs, Nos. 39-48, $500 
each. Dist. #16 

$5,000 City of Chickasha, Okla., St. Imp., Series 
#36, 6%, 10/1/37, Certs. Nos. 54-63, $500 
each. Dist. #36. 

$2,000 City of Des Plaines, [il., 
due 12/31/35. Certs. Nos. 3-4, 
each. Spec. Assm’t #130. 

$1,000 me of Downers Grove, County of Du 
Page, Ill., Series 154-C, 6%, due 9/1/32, 
Cert. No. ‘19, $1,000. Spec. Assm’t #154 

$5,000 City of East St. Louis, Ill., Series G 
6%, due 12/7/36, Certs. Nos. 152-156, 
$1,000 each. Ordnance #2583. 


PORTFOLIO No. 187 


WILL SELL: 

Par Value 

$12,000 Waldross Equity Corp. Convertible deben 
ture notes, due 5/1/33 


serses 
-60, 


Series F, 6%, 
$1,000 





57 DeForest Radio Company Common 
112 Lion Collars & Shirts, Inc. ist Pfd 
6,220 May Metropolitan Corporation Common 
300 Morrison Electrical Supply Co., Ine 
Common—Temporary Receipt 








| New 

| Tel. Digby 4-1389 Tel. rea 8950 

___Bell_ System Teletype NY 1-86 

PUBLIC UTILITY STOCKS (Cont.) 

Key Bid. Offer 
16 Los Angeles Gas & Elec. 6% pf....114% 115 
65 Milw. E. R. & L. 0% pf. (1921)... 97 ae 
142 Mountain States Power com...... 4% 5% 
18 New Haven Water ............. 81 83 
14 New York Central Elec. 7% 7 70 75 
i4 N. Y¥ Penna. & N. J. $3 pf. oT) 20 

18 So. New England R wepeeneny nce ce 154 
55 Springfield Gas Light.............. 15 16 
55 Springfield Rys > ‘owen cued 7 

55 Western Mass. Cos.............+. 35 36 
65 Wisconsin Public Service 6% pf.. 91 94 

INDUSTRIAL AND MISCEL. STOCKS 
ER BAG TIO occ ccccevssces 


peace 42% 43% 
soos @& 41 


14 American Centrifugal. héan tee on'e! ae 2% 
58 American Hardware ... Serr. | ae 
142 American Piano, B ............++- % 1% 
BS BNE DUOD . £.55648:040466250000 ‘ 616 7 
i4 Ault Williamson Shoe units...... 15 20 

$ Beneficial Indus. Loan pf ..... 52%, 53% 
55 Chapman Valve com............. 18 19 
55 Chemical Paper pf .............. 60 , 

6 Cincinnati Local Stks., any........ ow . 
56 a Insulated Wire .......... 15% 16% 
59 Colts Patent Fire Arms ........ 43 44 

7 Columbus Auto Parts conv...... . 14 

142 ¢ sommercial Credit 44% pf ceccesee 101% 102% 


55 Consolidated Dry Goods common 30 
55 Consolidated Dry Goods pf rk 
pf 


Coon ( 


ue 





12 Dejay Stores com. ................ 13% 14% 
59 Eagle Lock .... 26% 71 

Se BET BeOS .cnccasvcacices 12 14 

7 Ferry Cap & Set Screw com...... 4% 5 

65 Froedtert Grain & Malt, Inc., com. S 13 

14 General Theatres opt. wts........ 39 

14 General Theatres sub. wts....... o% 10 

2 Golden Center Mines ............ Ow BW 
44 Gray Telephone Pay Station Co.... 19% 19% 
ZT TEOIS CO, GORoccccccccccsscevese 25 26 

7 Hanna (M. A.) common........... 26 27% 
7 Harris Seybold Potter - eeeeeese 21 23 

7 Harris Seybold Potter pf......... 98 100 

6 Kahn (E.) Sons Co. (Cine. ) 7% pt. .. 105 

59 Landers Frary & Clark.......... 44 45 

OD SA BEG, oeccescccseaaecses 127 

65 Line Material com..............+5 16 17 


42 Louisiana Oil & Refining com. we sy 
Martin (Glenn 





‘ . « 

7 Master Electric be “common 008s 144 15% 
B Mational Cam 2... .sevceccscccssere 110 

1 Nationa! Mfrs. & 7: Se pf. 35 

65 Nunn-Bush Shoe Co. com........ 32 34 
55 Package Machine om 34 7 
55 Package Machinery pf. ....... . 70 

55 Perkins Machine & Gear com ee 13 
55 Perkins Machine & Gear pf...... 80 


5 Petroleum Derivatives 
22 Philadelphia me A = — 2... 
22 Plymouth Corda 2 


pf sack 
5 Petroleum Conversion Corp. com. i 2% 
5 1 


14 Quaker State oT a Retining baa 15% 164% 
14 Savannah Sugar ..........ssseees 115 
59 Scovill Manufacturing Co. ...... 32 33 
18 Scovill Manufacturing ........... 31% 32% 
6 Shillito (John) Co. 6% pf......... 95 
63 Simmons Hdwe. Paint com........ 3% “a% 
142 Standard Products ............0.. 13 14 
GD Bramley WSS. oc cccvccsscvesccee 43%, 441 
Terminals & Transportation com. 8% 9 
Terminals & Transportation pf... 35 7 


Thompson Products Co. ——-- 105 106 


be 
SSanm 

















Tobacco Products Del. $10 par.. 19 23 
SD Torrington CO.  ..ccrcccecssescece 99% 100% 
42 United Cigar Stores - phen %& 
42 United Cigar Stores pf.......... 19 21% 
22 U. 8S. Dairy Products, cc) 7 
55 U. S. Enveiope com. 78 82 
55 U. 8S. Envelope pf..... 121 126 
42 U. S. Postal Meter .... 
1 Waltham Watch prior pf. 2) 
55 Wico Electric com ...... re 21 
BD WIS TERRES Bocce cciccocncsconrss 38 43 
= TITLE COMPANY ss 
Sales Arranged 
Investments 
Refinancing 
Certificates 


c.w. John & Co., Inc 


Associate Members R. E. 
80 Broad St., N. Y. 





Board of N. Y. 
Digby 4-8218-9 




















Second Quarter Wheat Prices Up Sharply 


Continued from Page 88 


June, only to see the drought appear 
and deepen in the Northwest and Can- 
ada. The situation at the present time 
is adequately reflected in the map, ex- 
cept that the conditions in the eastern 
cotton belt are somewhat exaggerated, 
owing to the recent rains there. It is 
not clear to what extent more than tem- 
porary relief has been brought by the 
rains of the past few days, since practi- 
cally all the area west of the Appalach- 
ians up to the Rockies, except Texas and 
adjacent areas, had been suffering. 
The total wheat crop was estimated 
at only 638 millions of bushels by the 
government report as of July 1, as 
against the private estimates of 631 mil- 
lions, 623 produced last year and a 1928- 
32 average of 864. The estimate of the 
Winter wheat crop was raised 30 mil- 
lions to 512 from a month before, and 
compared with 464 last year and the five- 
year average of 622. Spring wheat pro- 


duction was placed at only 126 millions, 
as against 159, in 1935 and 241 during 
1928-32. 

The indicated domestic crop of 638 
millions of bushels is about equal to do- 
mestic requirements. July 1 stocks were 
estimated at about 125 millions of bush- 
els, or appoximately normal, after a long 
period of excessive carry-over. The total 
indicated supply for 1936-37 is rather 
less than for 1935-36, but the higher 
prices for the grain will presumably be 
reflected in decreased use for seed pur- 
poses and decreased wastage, with the 
result that the carry-over at the end of 
the new season will doubtless be around 
present levels. 

Foreign prospects are still uncertain. 
Canadian estimates vary widely, but the 
crop is expected to be at least no higher 
than last year’s short one of 277 mil- 
lions. European output is expected to be 
smaller. On the basis of present pros- 
pects the 1936-37 world supply will be 
slightly under 1935-36, suggesting a fur- 
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ther moderate decrease in the world 
carry-over. 

The corn outlook is still uncertain 


The July 1 crop report reflected in part 
the drought that dominated the Corn 
Belt and sent corn prices nearly 30 cents 
higher in a short month. It estimated 
the crop at 2,245 millions of bushels, as 
against 2,262 produced last year and a 
1928-32 average of 2,553 millions. The 
actual outturn depends on the next tw 
or three weeks: if the drought is re- 
lieved, a fairly good crop will still be 
harvested; if not, a considerable further 
decrease in production is probable 
During the past week wheat prices 
moved erratically, declining in the mid- 
dle of last week as rains were received 
in Canada, rising Friday on the crop 
report and declining on subsequent days 
with further rains. July closed at 
$1.02% Tuesday, off 3% cents for the 
week, and September at the same price, 
off 35%, October Winnipeg closed at 
90%, % cent higher, while October 
Liverpool closed at the United States 
equivalent of 975% cents, off 1% cents 


Corn advanced further, with net gains 
of % to 4 cents, the rains that relieved 
the Wheat Belt not having yet brought 
aid to corn. Oats were irregular and 
rye lower. 

UNITED STATES WHEAT MOVEMENT 


(Thousands; exports as reported by the De- 
partment of Commerce, visible supplies 
as reported by the Chicago 
Board of Trade) 

—Week Ended Saturday 





July 11, July 4, ~_ 13, 

1936. 1936 935 

Wheat exports (bus.).. Nil 5 Nil 

Since July 1. 5 rv Nil 

Flour exports. (bbls. \« 26 $25 32 

Since July 1 ‘ 52 aa 41 

Total (bus.)t Remain 123 150 

nce July lt..... 249 ia 193 
Visible supply at week- 

3 ere 32,215 24,677 23,286 


*Including flour milled in bond from Ca- 
nadian wheat. tFlour converted to wheat 
at 4.7 bushels to the barrel. tRevised. 

CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re 
ported by the Dominion Bureau 
of Statistics) 

—Week Ended Fridsy 
July 3, June 26, July 5, 






1936. 1936. 1935 
Exports, inc. from U 
S. ports®............ 4,022 6.1m 1,618 
Exports for seasont ’ ees 328 - 136,023 
Elevator stocks 


afloat at week- at 135,525 $141,345 196.876 
*Including also exports into U. S. for U.S 
consumption. tSince Aug. 1, 1935, and July 
28. 1934. tIncluding stocks at U. S. ports 


§Revised 
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Quarterly Index of Security Offerings 


April 1, 1936, to June 30, 1936 


(Only issues of $500,000 or more appear in this cumulative list) 





U. S. GOVERNMENT BONDS 


Federal Intermediate Credit Banks, $11,- 
000,000 1%% debs., due in 5 and 9 mos., 
offered June 4. Charles R. Dunn, fiscal 
agent. 

Vederal Intermediate Credit Banks, fis 000,- 
000 six to twelve months debs., yield 0.25% 
and 0.45%, offered gros 3. ‘Charles R. 
Dunn, fiscal agent. 

Federal Land 8, 80,000,000 consoli- 
dated 3s, due May 1, 135 B icaliable May 1, 
Ea 7 price 99%, off ered April 7. Charles 

R. Dunn, fiscal agent; Alex. Brown & 

Sons, Chase National Bank, Brown Harri- 


man & Co., Inc., and a svndicate 

Hawaii, Territory of, $1, Ly og 2°10%, due 
July 20, 1941-1 jeld 1.66% to 2.10%, of- 
fered June 15. ward B. Smith & Co.; 
Blyth & Co., Inc.; R. W. yg & Co. 
and a syndicate. 

United States Treasury or 
thereabouts of 15-18 yr bee Teak 


of 1951-54, due June 15, 1954, r Somabie 
1951, price 100, and $400, 000,000 or there- 
abouts, of 5-yr 1%% Treas. notes, Series 

due June 15, 191, pee 100, of- 
eo 1 gilolders of 1%% Treas 
notes of Series E, 1936, due June 15, 1936, 
and % Treas. notes. Series A, 1936, due 
Aug. 1, 1936, may exchange for either 
of the new issues at par for par. 


FOREIGN BONDS 


Nereay. Kingdom of, 1,500,000 29-year 

% 3s f ext loan, due pril 1, 1965, price 

, offered April 7. See. Loeb & Co., 

Brown Harriman & Co. Edward B. 
Smith & Co., and a sabe 


CANADIAN BONDS 


international Power and Paper Co. of New- 
foundiand, $1,500,000 Ist 4 due Jan. 1, 
ee ae ce 100, yield 4:50%, offered April 
eT rt, Hannaford, Birks & Gor- 
don, Ltd” oyal Securities Corp., Ltd., 
Dominion’ Securities Corp., Ltd., ‘and a 
syndicate. 
Saguenay Power Co., Ltd., $5,000,000 2%%- 
4% serial Sones due June 15, 1937-1946, 
rice 100, yield d 2.25% to 4%. oftered April 
1. Mellon Securities Co., In 
a uenay Power Co., - $25,000,000 first 
— gy Ag 4%s, A, due April 1, 1966, 
price offered April 21. Mellon Secu- 
rities Co., Inc.; the First ston Corp. : 
White, Weld & Co. and a syndicate. 


STATE & MUNICIPAL BONDS 


Alban ,100,000 2%4s and 2s, $1,770,- 
eo Diss a ay i, P — yield oe 
to 200 and $330,000 2: aey 

1946, yield 0.40% to 2. win ‘of ffe May 20 
Bancamerica-Blair Co Kean, Taylor & 
Co., Geo. B. Gibbons “Co., Inc., and a 
syndicate. 

Albany Co., ,000 tax revenue 1 
due June ‘1, Nig? 1 yield 0.35% to 1.4 
offered June 25. alee. Stuart & Co., 
Inc., Bancamerica-Blair Corp. 

Atchafalaya a Levee District, La., 
$767,000 impvt 5s, due April 1, 1950-1976. 
offered April F ng Scharff & Jones, Inc. 

o onne, N. $665,(00 4s, due Sept. 1, 

1959 and hat 1, 1936-1963, yield 0.50% 
. 3.85%, offered June 19. Bancamerica- 
Blair Corp., Graham, Parsons & Co., Mac- 
Bride, Miller & Co. (Bought from RFC). 

Birmingham, Ala., City of, 1, 
ride se due July 1, 1939-1951. vield 2% 
to 3. , offered June 17. Lobdell & Co.; 
McAllister, Smith & Pate; The Merchants 
National Bank of Mobile and First Na- 
tional Bank of St. Paul. 

Boston, Mass., $2,500,000 Temporary loan 
0.96% notes, due Nov. 6, 1936, yield 0.75%, 
offered April 17. Salomon Brothers & 
Hutzler. 

Boston Metropolitan District $3,815,000 2%s, 
J & D, due June 1, 1937-1961, price 98% for 
1961 maturity, yield 2.58%, and yield 0.35% 
to 2.55% for balance, offered April 17. 
First National Bank, Blyth & Co., Inc.; 
, om arom Brothers & Hutzler and a syn- 

cate 

Boston, Mass., $4,000,000 1.75% temporary 
loan notes, due Feb. 24, 1937, yield 1.10%. 
offered May Halsey, Stuart & Co. 
Inc., Marine Trust 

Boston, Mass., $3,000,000 1.20% temporar 
loan notes, due Nov. 6, 1936, yield 0. 
offered May 1. Halsey, Stuart & Co., Inc.. 
Hemphill, Noyes & 

a x port, Conn., city $500,000 rfdg 

S, due May 15, 1938- sO ane vield_ 0.80% 
= 2.20%, offered May 14. Halsey, Stuart 
& >- Inc., 1. ‘te Corp., the 
R. a < 

Buffalo, NB. T City of. $1,000,000 work re- 
lief and/or home relief 2.70%s, due April 
15, 1937-1946, yield 0.70% to 2.90%, offered 
April 2. Haisey. Stuart & Co., Inc., Banc- 
oe Corp., Ladenburg,. Thal- 
mann & Co., and a syndicate. 

Cc tere. State of, $5,000,000 veterans wel- 
fare 2%s, due Feb. 1, 1938-1954, yield 0.85% 
to 2.70%, offered June 26. ase National 
Bank, First Boston Corp., R. H. Moul- 
ton & > ar Dean itter & Co. 

Camden, N. 010,000 roy 4s, due Dec. 
1, 1945-1970, oo 4.10% to 4.30%, offered 
June 17. Lehman Brothers; Blyth & Co., 
Inc.; Bancamerica-Blair Corp. and a 
large syndicate. 

Chicago, Sanitary + a of, $2,000,000 
serses B rfdg 4s, due Jan. 1955 (opt Jan. 

1943-54), yield 3.40% to 3 60% to optional 
date and 4% thereafter, offered April 27 
The Chase National Bank, the Northern 
Trust Co., Kelley, Richardson & Co., Inc. 

Chicago Park District, $17,329,743 3%s, due 
1955 and 1956, op tional 1946, price 102%, 
yield 3.15% to 1946 and 3.50% rerennee 
and $14,792,212 4s, due 1955, price 1 
vield 3.35% to 1946 and 4% thereafter. of- 
fered June 23. Halsey, Stuart & Co., Inc., 
Chase National Bank, The First Boston 
Corp., and a syndicate. 


STATE & MUNICIPAL BONDS 


Cincinnati, Ohio, City of, $318,C00 rfdg. 
water 14s, dated July 1, 1936, due Sept. 1 
1937-1945, yield 0.35% to 1.70%, and $7,810,- 
000 Cincin. Southern Ry. 2%s, dated July 
1, 1936, due July 1, 1952, price 101%, yield 
2.14%, offered June 4. The National City 
Bank of N. Y., the First Boston Corp., 
Harris Trust & Savings Bank and a syn- 
dicate. 

Colorado, State of, $10,000,000 2%% Mate 
highway rev fund re a ae 1¢ 
due June 1 1939-1954, yield 1.20% to 2 T0%: 
offered May 21. Otis “& Co., Inc., Roose- 
velt & Weigold, Inc., Burr & Co., Inc., 
and a large syndicate. 

Columbus, Ohio, $1,269,000 2%s, due Feb. 1, 
1940-1959, yield 2% to 2. Li ase $127, 3s, 
due Feb. 1, 1958-1959, yield 2.80%, offered 
June 12. Lehman Brothers; Phelps, Fenn 
& Co.; Stone & Webster and Blodget, Inc. 
and a syndicate 

Cook County, mm $11,510,910 Series B fd 
4s, due Jan. 1951 (opt Jan. 1, 1946), yiel 
3.40% to C t sate and 4% thereafter, of- 
fered A A. C. Allyn & Co., Inc., 
Stifel, et & Co., Inc., Kelley, Rich- 
ardson & Co., Inc., and a syndicate. 

Delaware River Joint Commission Phila- 
delphia-Camden Bridge $1,415, — ae due 
Sept. 1, 1947-1973, price 115 for 1955-1973 
maturities, yield 2.75% to 3.53% _ bal- 
once. offer April 20. Yarnall & Co., 

herty, aeemeen & Co.; Moncure, Bid- 
fle & Co Singer, Deane & Scribner, Inc. 
maaeah Sole City and County of, $1,500,- 

000 sewage disposal 2%s, dated Oct. 1, 
1935, A. & O., due 1947-1956, yield 1.95%- 
2.15%, offered June 9. Lazard Freres & 
Co., Inc.; Stone & Webster and Blodget, 
Inc.; Watling, Lerchen & Hayes; William 
R. Compton & Co., Inc. 

Deteet Mich., $12, 870,000 rfdg. 4s, due June 

-1956,. yield 0.75% o 3.75% and 


yield 3.65%, offe April 30. 
Smith & Co., hman Brothers, Lazard 
Freres & Co., Inc., and a large syndicate. 

Fall River, Mass., $675,000 relief s due 
July 1. 1937- 1946, yield 1% to 2.75%, of- 
fered June Brown Harriman & Co., 
Inc., First Boston Corp. 

Fall River, Mass., $1,000,000 0.84% revenue 
anticipation discount notes, due Nov. 6, 
1936, and March 16, 1937. yield 0.50% to 
aon, offered April 15. Halsey, Stuart & 

‘o., Inc. 

Forest Preserve District, Cook Co i., 
$3,838,750 4% Series ‘‘B"’ rfdg., due Jan. 1, 
1951 (optional 1/1/46) price 104.90, yield 
3.40% to opt. date and 4% thereafter, of- 
fered May 5. A. C. ve & Co., Inc., 
Stifel, Nicolaus & Co.. Inc. 

Fort Smith, Ark., $i, 235,000 water revenue 
4s. due Oct. 1,’ 1937- =: yield 1.50% to 
3.75%, offered May 19. . W. McNear & 
Co., A. C. Allyn & Co., y Ox ,Eearenge & 
Co., Inc. (Bought from R 

Golden Gate Bridge and Highway D District, 
$5.000,000 Series C 3%s, due July 1, 1942- 
1971, yield 2.25% to 3.50%, offered May 21. 
Blyth & Co., Inc., Bancamerica Co., Dean 
Witter & Co.. Weeden & Co., Inc. 

Greenville, S. C., $1,000,000 water ae, soe 
due May 1, 1939-1976, yield 1.75% to 3. 
offered May 12. McAlister, Smith & Pate, 
Inc.; Fox, Einhorn & Co., Inc.; Walter, 
Woody & Heimerdinger, and a syndicate. 

Houston, Texas, $1,044,000 2%s and 3%s, 
$874,000 hospital 2%s, due June 1, 1939- 
1956, yield 1.50% to 2.90% and $170,000 
street impvt 3%s, due June 1, 1940-1956, 
yield 1.80% to 3%, offered May 12. Lazard 
Freres & Co., Inc.; A. G. Becker & Co.; 
F. S. Moseley & Co., and a syndicate. 

Kansas City, Mo., $1,4 00,000 214s, 2%s and 
3s, due June 1, 1938-1975, yield 1% to 2.75%, 
offered June 2. Brown Harriman & Co., 
Inc., Eldredge & Co., Stranahan, Harris 
& Co., Inc., and a syndicate. : 

Kansas, State of, $1,500,000 revenue antici- 
pation 4% warrants, due Aug. 1, 1940-1 
vield 1.89% to 2.60%, offered ‘April 27. The 
First Boston Corp., Lazard Fréres & Co., 
Inc.. R. H. Moulton & Co., Inc., and a 
svndicate. (Bought from RFC.) 

Lake ey Bridge Commission, $925,- 
000 rfdg 34s, due July 1, 1966, price 103, 
vield 3.10%. offered June 10. Stranahan, 
oy & Co., Inc.; James H. Causey & 

0 

Little Rock, Ark., City of, $1,250,000 addi- 
tional issue water rev. 4s, dated Feb. 1, 
1936, F. & A., due Feb. 1, 1939-1976, yield 
2% to 3.80%, offered June 3. Bancamerica- 
Blair Corp., Stranahan, Harris & Co., 
Inc.; B. J. Van Ingen & Co., Inc. 

Los Angeles, Department of Water and 
Power of the City of, .000 water rev- 
enue 3\%s, due July 1, 1937- 1948, price 101% 
to 101%, yield 1.97% to 3.59%, offered June 
25. Lehman Brothers, Phelps. Fenn 
— Eastman, Dillon & Co., and a syndi- 


L a State of, $2,500,000 highway 4's, 
Series N. due March 1 1940-1960. yield 
2.29% to 3.60%, offered April 20. Graham, 
Parsons & Co.; Stanahan, Harris & Co.. 
Inc.; Paine, Webber & Co. and a syn- 
dicate. 

Louisiana, State of, $2,500,000 Highway 4\%s 
Series ‘‘P’', due April 15, 1940-1961, yield 
2.25% to 3.60%, offered April 29. The 
Chase National Bank. Chemical Bank & 
Trust Co., Brown, Harriman & Co., Inc., 
and a syndicate. 

Maryland, State of, $1,500,000 3% ctfs of in- 
debtedness, due June 1, 1939-1951, yield 
0.90% te 2%, offered May 28. Edward B 
Sm'‘th & Co., Union Trust Co. of Mary- 
land, First of Michigan Corp., and a syn- 
dicate. 

Massachusetts, Commonwealth of, $3.000,000 
public works 14s, due June 15, 1937-1941, 
yield 0.25% to 1.20%, offered June 24. First 
National Bank. R. W. Pressprich & Co., 
the Northern Trust Co., and a syndicate. 


STATE & MUNICIPAL BONDS 
Middlesex Ce., N » $1,284,000 
May 15, 937-1949, "yield 1.25% to 3.10%, 
offered May 18. Bancamerica-Blair Corp., 
Soman. chs & Co., Van Ingen 
& Co., Inc., and a syndicate. 

= at ce "Minn., yr 2s, due June 1, 
yield 0.50% to 2.05%, offered May 

2 Phelps, Fenn & Co. 
a State of, $2,650,000 trunk high- 

ie due May 1, sh yield 2. 

bay %4 offered April 3 e National 
City Bank of New York, Bankers Trust 
5 Edward B. Smith & Co., and a syn- 

Mississippi, State of, $5,000,000 highway Se- 
ries A 4% notes, ‘due April 1, 1937-1956. 
price 102% to 104, ield 1% to 3.72%, of- 
fered May 15. A: C. Allyn & Co., John 
Nuveen & Co., . MeNear & Co., and 
a large syndicate. 

Monroe os ty, N. ¥., $1,825,000 1.70%s, due 
June 1, i946 yield aa to 2%, of- 
fered err Bly Co., Inc., The 
Marine ty Co. or Buttale F. S. Mose- 
ley & Co. and a eicyoye 

Mesegenneez, An. -4 933,000 f g 5s, due Jan. 

xiel d 3.75% to O6 offered 
April 9. McAlister, — & Pate, Inc., 
Stifel. Nicolaus & Co., 

New Orleans, La., $5182, 600 Public Belt 
Railroad Bridge Revenue 4s, due Oct. 1, 
1937-1956 and 1982, price 103% to 1 , of- 
fered June 22. Bancamerica-. Blair orp. » 


W. E. Hutton & Co., Van Ingen 
Co., Inc., andas ndicate 
New York City id Transit 


Subway x" due tay -1957, yield 
2.90% to 3.25%, offer ay 3 The Chase 
National Bank, Chemical Bank & Trust 
Co., R. W. Pressprich & Co. and a syndi- 
cate. (Bought from RFC.) 

New York State ous. 65s. 600 0.3% on. term 
notes, due Dec. 21, 1936, allotted to 
eighty banks and underwriting houses on 
April 20. 

New York State $75,000,000 0.40% tax —-- 
pation notes. due May 1, 1937, awarded to 
89 banks and bond houses on June 

Newark, N. J., $999,000 3%s, due June 1, 
1937-1976, yield 1% to 3.40%. offered June 
24. Pheips, Fenn & Co., F. S. Moseley & 
Co., Kean, Taylor & Co. and a wane. 

Niagara Falls, N. Y., City of, $500,000 pub 
lic welfare 1.90%s, "due Jan. 1, 1937- 944, 
yield 0.30% to 1.90%, offered May 19. 
Brown Harriman & Co., Inc., Edward B. 
Smith & Co., Marine Trust Co. of Buffalo. 

Orleans Levee District, La., $2,7(€0,000 rfd 
34s. due June 1, 194(€- 1961, yield 3% to 

+" offered June 22. Kelley, Richard- 
son Co., Inc., Morris Mather & Co 
Inc., + eee Harris & Co., Ince 
Donald O'Neil & Co. 

Oshkosh, Wis., $503,000 aows e Ss ge 
system’ 3%s, due Nov. rice 
103.33 to 100, yield 2% 3 So offered 
April 27. The First Boston Corporation, 
the Milwaukee Co., Wells-Dickey Co. 

Philadelphia, Pa., $5,000,000 3%s, due July ds 
1986. optional July 1, 1956, yield 2.79% to 
optional date and 3.25% thereafter, offered 
June 25. Halsey, Stuart & Co., Inc., 
Bancamerica-Blair Corp., Stone & Web- 
ster and Blodget. Inc., and a syndicate. 

Port of New York Authority $17,500,000 
Fon 1& — Third Series 3%s, due May a 
197 6, }, beiee O8%. offered May 15. Speyer 

Ladenburg, Thalmann & Co., ay. 
i, Sto one & Co. and a large syndicate. 

Rhode Island, State of, $500, Unemploy- 
ment relief 1%4s. due Sept. 15, 1940, yield 
= “ine. April 8. B. J. Van Ingen & 


ne 

Rochester, $1,500,000 coup 1%s, due 
June 1, i93t. 194i, yield 0.40% to 1.40%, and 
$1,122,000 2s, due June 1, 1937- 1956, yield 
0.40% to 2.10%, offered May 28. Geo. B. 
Gibbons & Co., Inc., Dick & Merle-Smith. 
Stone & Webster and Blodget, Inc., and 
a syndicate. 

Schenectady Co., N. $865,000 2.10%, due 
May 1. 19. -1982, yield 0.40% to 2.20%, of- 
fered May 5. Edward B. Smith & Co., 
The First’ Boston Corp., Mercantile-Com- 
merce Bank & Trust Co. 

Springfield, Mass., $700,000 municipal relief 
14s, due April 1, 1937-1946, price 99% and 
99 for 1945-46 mats., priced to yield 0.25% 
to 1.55% for balance, offered June 2. 
Edward B. Smith & Co., Newton, Abbe & 
Co., Burr, Gannett & Co., Tyler, Buttrick 
& Co., Inc 

St. Louis, Mo., City of, $3,020,000 public 
— and improvement 2%s. due May 

, 1951-1956, yields 2.40% to 2.50%, and 
$i, 647,000 refunding 2%s, due May 1, 1952, 
yield 2.50%, offered April 20. Chase Na- 
tional Bank, Lehman Brothers, Blyth & 
Co., Inc., and a syndicate 

St. Louis, Mo., $1,800.000 Jefferson Memo- 
rial 2%%s, purchased and sold «aed 
May 14 7. — Nicolaus & Co., Inc. 

i $600.000 0.32% notes, due 

1936, ‘Viel 0.25%, offered April 18. 
te Brothers & Hutzler. 

Tulsa, Okla., $356,000 Sch. Dist. 34s, due 
1939-1942, and $1,344,000 2%s, due 1942-1956, 
yield 1.50% to 2.90%, offered June 4. Har- 
ris Trust & Savings Bank, F. S. Moseley 
& Co., Goldman, Sachs & Co., and a syn- 
dicate. 

Utica, N. Y., $520,000 2s, due Jan. 1, Feb. 1 
and April 1, 1937-1946, and April 1, 1947- 
1956, priced to yield 0.40% to 2% for 1937-46 
mats. and 99 for balance, offered May 6. 
Sherwood & Merrifield, Inc.; G. M.-P. 
Murphy & Co. 

Virginia, State of, $950,000 rfdg gen! oblig 
1\%s ctfs of indebtedness, due July 1, 1946, 
vield 1.50%, offered June 5. Edward B. 
Smith & Co., First Boston Corp., G. M.-P. 
Murphy & Co., Alexander Brown & Sons. 

Westchester County, N. Y¥., $530,000 sewer 
and hignway amet 24s, due June 1, 1937- 
1255, yield 0.40% to 2.60%, offered May 21. 
Halsey, Stuart & Co., Inc. 
West yisginte. State of, $768,000 road 2s, 
due Sept 1945-1960, yield 2.10% to 2.50%. 


STATE & MUNICIPAL BONDS 
and $432,000 road 3%s, due 1936-1944, 
pe 0.25% to 2.10%, offered April 9. 

helps, Fenn & Co., F. S. Moseley & Co., 
Kean, Taylor & Co.. and a syndicate. 
Whitestown, Marcy, Deerfield and Trenton, 
Y., Towns of, $650,000 Central —* 
Dist. ‘No. 2, school 2.90%s, due 
1939-1956, vield 1.50% to 2.90%, offered. flay 
13. E. H. Rollins & Sons, 
Allyn & Co., Inc., Rutter ‘& tS, 
Van Ingen & Co., Inc. 

Worcester, Mass., ‘City of, $960,000 14% re- 
lief, water and sewer bds., dated April 1, 
1936, due April 1, 1937-1946, yield 0.25% to 
1.61%, offered June 4. Brown, Harriman 
& Co., Inc.; Kidder, Peabody & Co.; F. S. 
Moseley & Co.; Stone & Webster and 
Blodget, Inc. 

Wyoming County, N. Y., $ 8,000 county 
building 2s, due 1939-1948, rn 1.10% to 
2%, offered April 25. The Manufacturers 
and Traders Trust Cc 

Yazoo-Mississippi Delta Levee Dist., Miss., 
1,254,000 rfde 2s, 248. 3s and 3i,s, due 
une 1, 1937-1953, o a it 
ney National Bank and a syndicate. 

Yonkers, N. Y., $303,000 3.10%,s due Sot 2. 


3. 

to 3.25%, otteges April 16. Halsey, Stuart 
& Co., Darby & Co., Inc.; B. J. Van 
Ingen }s Go. Inc., and a syndicate. 


PUBLIC UTILITY BONDS 


Brooklyn-Manhattan Transit Corp., $65,000,- 
000 %o gestae, due ant 1, 1966, » Pr rice 100, 
yield 4.50%, and $45, 000,000 3% and 3%% se- 
rial bonds, due May 1, 1937-1941 and 1942- 
1951 respectively, 3s at prices of 102.25 to 
104.50, yield 0.75% to 2.47%, and the 3%3 
priced at r to 98, to yield 2.84% to 3.93%, 
se ril 28. Hayden, Stone & Co., 

Brown | oD & Co., Inc., Lazard 
Fréres & Co., Inc., and a sypdicate. 

Brooklyn Edison Co., In ne., 

3%s, due May 15, 1966, price e101 oo 
May 25. Morgan, Stanley o., Inc., 

Rube, Loeb & Co., Blyth & Co., Inc., and 
a syndicate. 

California Oregon Power Co., $13,500,000 ist 
4% series, due April 1, 1966, price 97%, of- 
fered April 6. The First Boston Corp., H. 
M. Byllesby & Co., Inc., W. C Langley & 
Co., and a syndicate. 

Consolidated Edison Co. of New York, $70,- 
000, 3%s and 3%s, $35,000,000 ten-year 
34% series 1946, due April 1, 1946, price 
I and $35,000,000 twenty-year 34% series 

due April 1, 1956, price 99%, offered 
April 9. Morgan Stanley & o., Inc., 
Kuhn, Loeb & Co., Blyth & Co., Inc., and 
a syndicate. 

Paso Natural Gas Co. $7,500,C00 ist 
Series A 4%s, dated June 1, 1936, due June 
1, 1951, price 984%% and $3,750,000 4%s 
conv. debs., dated June 1, 1936, due June 
1, 1946, price 100%, offered June 5. White, 
Weld & Co.; Stone & Webster and Blod- 
get, Inc.; Lehman Brothers and other 
companies. 

Minneapolis Gas Light Co., $11,000,000 ist 
4s, Series of 1950 (approximately $8,000,- 
— yrs reserved to exchange ist mort- 

gage due June 1, 1950, price 102%%, 
offer: May 18. G. L. Ohrstrom & Co.. 


Mieasecte Transfer Railway Co. (The), 

000,000 Ist counee 3%s, due June 1, 1956, 

price 105.80, yield 3.35%. offered May 26. 

Lazard Freres & Co., Inc., Wells-Dickey 
Co., Kalman & Co. 

Niagara Falls Power Co. $32,493,000 Ist & 
rfdg 3%4s, due March 1, 1966, price 104%, 
offer June 24. Morgan Stanley & Co., 
Inc., Schoellkopf, Hutton & Pomeroy, 
Inc., Bonbright & Co., Inc., Mellon Securi- 
ties ‘Corp. 

Oklahoma Natural Gas Co., $20,000,000 Ist 

“A’’ 4 * due May 1, 1951, price 98%%, and 
$10,000, conv 5% debs, due May 1, 1946, 
price oom, offered June 12. Stone & Web- 
ster and Blodget, Inc.; Blyth & Co., Inc.; 
i First Boston Corp. and a large ‘syndi- 


ate. 

Otter Tail Power Co. $3,000,000 ist 4s, due 
July 1. 1961, price 100, offered June 30. 
Wells- Dickey Co., Kalman & Co., Justus 
F. we Co. 

Pacific Telephone and Telegraph Co. $30,- 
nas 000 refunding 3%s, Series B, due April 

1966, price 1014%%, offered April 16. 
Morgan Stanley & Co., Inc.: Kuhn, Loeb 
& Co.; Kidder, Peabody & Co. and a syn- 
dicate. 

Pacific Gas and Electric Co., $30,000,000 ad- 
ditional 1st and rfdg 3%s, "Series H, due 
Dec. 1, 1961, price 102%, offered April 28. 
Blyth & Co., Inc., Brown Harriman & Co., 
Inc., Edward B. Smith & Co., and a syn- 
dicate. 

Peoples Gas Light and Coke Co. $22,000,000 
Ist & rfdg 4s, Series ‘“‘D,’”’ due June 1, 
1961, Vey 97%, offered May 27. Halsey, 
Stua o., Inc., Harris, Hall & Co., 
Inc., Brown, Harriman & Co., Inc., and a 
syndicate. 

ome Electric Power Co. $15,000,000 ist 
48. due 1966, price 104%, offered June 25. 

Dillon, Read Co., Lehman Brothers, 
Field, Glore & Co. and syndicate. 

Santa Barbara Tele ane Co. $1,460,000 
first The. Series C, e Jan. 1, 1966, price 
102%, offered April 21. © Bivth & Co., Inc.; 
Weeden & Co. 

St. decent Water Co., $2.600,000 gen) 4s, 
Series A, du2 April 1, 1966, price 102, of- 
fered April 23. W. C. Langley & Co 

Western Massachusetts C cainenios $11, 000, - 

p 34% notes, due June 15, 1946, 
price 101%. offered June 25. The First 
Boston Corp., White, Weld & Co., F. S. 
Moseley & Co. and a syndicate 

Wisconsin Gas and Electric Company $10, - 
500.000 first 3%s, due April 1. 1966. price 
101%%, offered April 20. The First Boston 
Corp.; Spencer Trask & Co.; the Securi- 
o- S- of Milwaukee, Inc.. and a syn- 

cate. 
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Wisconsin Nae & Light Co. $32,000,000 ist Moseley & Co., Riter & Co., Hemphill, 1951, yield 0.75% to 3.25%, offered June 19 Domestic Finance Corp. 50,000 shares cl 
4s, Ser ,’ due June 1, 1966, price 9944 Noyes & Co Estabrook & Co., Stroud & Co., In preference, no par, price $28. offered M 
and $3, 700-du0 4% ser debs, due June i, Standard Oil Company $85,000,000 25-yr 3% Lawrence Stern & Co., Inc 12. Hammons & Co., Inc 
1837-1946, vield 1.25% to 4.25%, offered debentures, due June 1, 1961, price 98, of- New York Central Railroad Co., $40,000,001 Flintkote Co. (The), 330,164 shares commvo 
June 24. Field, Glore & Co., Halsey, Stu- fered May 27. Morgan Stanley & Co.. Inc ten-year 34% secured sinking fund bonds (of which 281.914 shares are being offere: 
art & Co., lnc., A. G. Becker & Co., Inc., : vet oh due April 1, 1946, price 98, offered April 6 ‘tial! ght a 1 ig ha 

nd a syndicate Texas Corp., $60,000,000 344% debs, due June apna.’ 0, P i B Barri it Ty by the prospectus), price $47.: 
os salt 7 ee . . ‘ 15, 1951, price 100%, offered June 16. Diil- ee ae & C0., “_ Saith .C } offered April 8. Lehman Brothers. Ha 

Wisconsin Public Segvice Corp. $25,000,000 lon, Read & Co.; Brown Harriman & Co., man = ‘ ale PSs) SE WOES sis eu garten & Co., White, Weld & Co.. an 
Ist 4% series of 19%, dated July 1, 1936 Inc.; Lehman Brothers; Mellon Securities and a syndicate : syndicate 
due June 1, 1961, pre 9944%, offered June Corp.; The First Boston Corp.; Blyth & North Western Refrigerator Line Equip General Time Instruments Corp. 75,664 
4. The First BostormCorp., H. M. Byllesby Co., Inc.; Edward B. onan & Co.; Lazard ment Trust $1,470,000 4% eq tr Series shares common, price $23.50, otfered t 
& Co., Inc.; Bancamerica- Blair Corp. and Freres & Co., Inc.; Lee Higginson Corp. ; “I,"’ due June 15, 1837, to July 15, 194 stockholders of record April 15 on basi 
, di ate Dominick & Dominick; Field, Glore & Co. : price 101.2407 to 98.4999, yield 1.50 te of 3 new shares for each 10 shares hel 
ill ieee Halsey, Stuart & Co., Inc 4.25%, offered June 30. Freeman & Cx Rights expire April 25. Underwriter: 

Union Compress and Warehouse Co. $1,100,- Pere Marquette Equipment Trust of 1936 Kidder, Peabody & Co.; W. E. Hutton & 
INDUSTRIAL BONDS 000 Ist 2s to 5s, Series “‘A,”’ due July i, $1,220,000 21%4% eq tr ctfs. due July 1, 1937 Co.; G. M.-P. Murphy & Co.; Field. Glor: 
1937-1951, yield 1.50% to 4.85%, offered June 1946, yield 5.10% to 2.45%, offered June 17 & Ci 

Bullock's, Ine., $5,000,000 secured 4s, due 2 Equitable Securities Corporation, Haligarten & Co.; Yarnall & C Haloid Co. (The), 55,000 shares commor 
May 1, 1937-1941 and 1946, prices 105.0493% L. K. Thompson & Co., Federal Securities Union Pacific Railroad Co., $26,835,000 tl hir par $5, price $20, offered April 13. Donoh 
to 100, and also 40,000 shares 5% cum. pf., Company. ty-five-vear 34%4% debs. due May 1 197 Moore & Co Mitchell, Herrick & C 
price $100, offered April 30. Blyth & Co Union Investment Co., $750,000 ten-year srice 99. yield 3.55% offere April & Only 40,000 shares represent new fina: 
Inc., Dean Witter & Co., Banks, Huntley conv 5% debs, due March 15, 1946, price uhn, Loeb & Co ing 
& =. Bos + y & se 151 100, yield 5%, offered April eo ey | y International Commodities Corp., 495.00( 

Consolidate« i orp. : ,000 4-vr Emerich & Co., Inc., McDonald, oore shares owners’ stock, ric 3 ffere 
conv. 34% s. f. notes, due June 1, 1951 Hayes, Inc PUBLIC UTILIT STOCKS April 6 internationnt Gommnadities Gort 

rice 98%, offered June 30. Kuhn, Loeb & Wyoming Valley Collieries Co. $500,000 1st Associated Telephone (o., Ltd., 106,312 John Irving Shoe Corp., 24,000 shares con 
o., the First Boston Corp., Brown Harri- leasehold 10-vr s. f. 5s, due April 1, 1946, shares cumulative preferred, $1.25 seri mon and 24,000 shares pfd., priced 
man & Co., Inc., and a syndicate rice 95, yield 5.66%, offered June 29 price $25, offered April 20. Bonbright & $28.50 per unit of 1 share of each cla: 

Crane Company, $12,000,000 15-yr. 344% s. f. oward J. Levitt & Co aa une . es b. ebber & : , Mitchun ffered June 18 Brown, Young & (« 
debs., due June 1, 1951, price 98%%, of- Youngstown Sheet and Tube Co., $60,000,000 ully Co. ; vth & Co n¢ Inc 
fered June 18. Morgan Stanley & "Co., ist s f 4s, Series C, due May 1, 1961, price Central Illinois Light Company, 111,464 Master Electric Co. 50,000 shares commo! 
Inc., Clark Dodge & Co., Lee Higginson 98%, and $30,000,000 conv 34% debs, due shares 44%% cum. pf., JAJO par $100 nly 20,000 shares represent new finan 
Corp., Edward B. Smith & Co. Feb. 1, 1951, price 102%, offered April 23 price $102, offered April 29. Bon “— & ng par $1, price $15, offered April 24 

Fairbanks, Morse & Co. $6,000,000 20-yr. 4% Kuhn, Loeb Co., Edward B. Smith & Co., Inc , The First Boston Corp 2. W M hell, Herrick & Co., Riter & C 
s. f. deb., dated June 1, 1936, due June 1 Co., Brown Harriman & Co., Inc., and a Clark & Co., and a syndicate Otis & Cx 
1956, price 99% and accrued int., offered syndicate The Dayton Power & Light Co., 100,00 Meiville Shoe Corporation, 22,287 share« 
June 9 Lee Higginson Corp., Blyth & shs. 4%% cum. pf., $100 par, price $102.50 b Bt. par $100, offered to and sul 
Co 7 Inc F. S. Moseley & Co and a RAILROAD BONDS offered June 3. W. E. Hutton & C SCI bed for by stockholders through rig ht 
syndicate ‘ en ihe 3H : as aia Brown Harriman & Co., In Bonbright at $104 a share April 20. Cassatt & 

b Chesapeake & Ohio Railway Co., $40,362,000 & Co.. Inc.. and a syndicate In 

Hartford Times, Inc., unsubscribed portion rfdg. & impvt. 3%s, Series “‘D,’’ due May , _ Fenn Ve eo y fate ce S orp., > 200, vg share 
of $3,000,000 44%4% debs., due 1951, price 100 1, 1996, price 99%%, offered April 30. Mor " Cla A an 0 shares ass B, p 
yield 4.50%, offered May 11 Hemphill gan Stanley & Co., In Kuhn, Loeb & INDUSTRIAL STOC KS o/.f9 per ce of one share Class A am 
Noyes & Co Co., Edward B. Smith & Co . ; . , ‘ é i “4 share Class B, offered May 

International Business| Machines Corp. Chesapeake & Ohio Equipment trust of ssociates Investment Co., 60,000 shares 5 hg me 5 
$10,000,000 1C-yr. 3% debs. due Nisiecg Pes 1936, $9,280,000 24% eq. tr. ctfs., J. & D cum pf, par $100 price $103, o fered J Phillips I one C o., Ine., 10,000 shares 5% 

ice 100, offered rately June 17 15th, due 1942-1946, yiek 90%-2.40%, of- 12. Field, Glore & Co.; F. S. Moseley & pf., par $100, price $100, and 75,00 
1946, price 100, offered priv ] I ith, 2-1946, yield 1.90%-2.40%, : be , : 
b any direct t institutional in- pat = ons “ge Atlantic Refining Co., $14,800,000 cum shar common, no par, price $15. offere< 
y company ire oO institutiona fered June 9. Field Glore & Co.: Cassatt conv 4% Series A, par $100, price par, of A 7. Laman Bratton 
a P ‘ ‘ $30.0 0 1 & Co., Inc.; White, Weld & Co fered to holders of common stock of re« S« hwitzer Cummins Co. of Indianzpolis 
Jones & Laughlin Steel Corp.. $30,000.00 Ist Chicago, Burlington & Quincy R. R. Co. ord of April 29, 1936. Edward B. Smith & 0,000 shares capital stock. par $1, pric: 
2 tril 2 Mapsosecs Mh taal $3,950,000 24%4% eq. tr. ctfs., due 1937-1946, Co., Goldman, Sachs & Co., Mellon Ss $16.51 ffered May 12. Paul H. Davis 
offered April 2. Mellon Securities C« “fa ; “ Vitles Cd.. Inc.. and & learce avndicais ‘ ; 2 a i 
Inc.. Edward B. Smith & Cx the First offered privately by Harris Trust & Sav- : ape ? S Se By mecee & Cx 
: wen ‘She Barlow & Seelig Mfg. Co. 95,000 sh “ 

Boston Corp., and a syndicate ings Bank $1.20 cum. conv. A com., $5 par, it Seaboard Commercial Corporation 50,004 
National Dairy Products Corp., $62,545,500 Chicago, Milwaukee, St. Paul & Pacific offerin r $19.75, offered Tune g H shares 544% cumulative preferred par 
3%% debentures with common stock war R. R. $3.840,000 4% equipment trust certifi- S 920.60, a ‘ ar $1 price $10, offered April 16 H A 
rants attached, due May 1951, price cates, sold to the RFC on April 15. Byllesby & Co., Inc : Bancame rica Bla I Elwell & Co., George G. Shriver & C 

100%, offered to holders of common stock Cbleue & Western Indiana Railroad Co., Corp.; Hemphill, Noyes & Co.; Paul H Ine J. Harmanus Fisher & Co 

and. "54% debentures, balunce remainin; $22,727,000 Ist & rfdg 4%4s, Series D, due Davis & Co Spencer Chding Stores, Inec., 91,250 shar 
to be sold to public, offered April 6. Gold Sept. 1, 1962, price 102, yield 4 12% ve Brandywine Shares, 200,000 shares, certif common capital stock, no par, price $1! 
man, Sachs & Co., the Fir Boston Corp May 22 Morgan Stanley & Co. cates of beneficial interest common stock offered April 17. Hammons & — Inc 
Brown Harriman & Co., In and a syn Brown Harriman & Co., Inc Edward. B of Christiania Securities Co., priced at ay Childs, Jeffries & Thorndike, In 

dicate Smith & Co., and a syndicate proximately $24, offered May 9 Craig Standard Products Company, 101. 000 sh 

National Steel Corporation $10,000,000 Ist Cincinnati Union Terminal Co., $24,000,000 myle, Marache & Co., Bond & Goodwir common offered June 19. F. Eberst: dt A 
coll s f 3%s, due June 1 1965, offered pr Ist 344s, Series ‘‘D’’, due May 1, 1971, price Inc. Co., Inc., Prescott, Biggar & Co 
vately by Kuhn, Loeb & © and asso 102%%, offered May 1. Morgan Stanley & Coastland Oil Corp., 1,350,000 shares, par $1 Sterling Ane » 440,000 shares common, pric 
ciates Co., Inc., Kuhn, Loeb & Co offered April 13. J. Meyer Jr. & Co.. In $3.50, offered June 17. Hammons & Co 

Ohio Leather Company $900,000 10-year, 5 Great Northern Railway Co., $4,935,000 sec. Commercial Credit Co., $25,000,000 4142 ~~ 7 , ea eile 
convertible sinking fund debentures. dur ser. 4s, due Oct. 1, 1936 to Apr. 1, 1944, conv pf, par $100, price $101.75 ‘offers Pacony Sere ee he spares | 
Jan. 1, 1946. price 102%, offered Apri! 16 vield 0.35% to 3.25%. offered June 19. June f he First Boston Corp.: Kidde + V ee per’ Pe price $1 0, 
The First Cleveland Corporatior Halsey, Stuart & Co. Inc., Graham, Peabody & Co fered pr a. ‘iar erry & Co 

Railway Equipment and Realty Co... Ltd Parsons & Co.. Dick & a Consolidated Biscuit Co. 91.666°shs commo Il nae B: and fe. per re orp. 65.359 shar 
$3,500,000 equip 4's, due March 1, 1946 (Bought from RFC.) par $1, price $11.50, offered June 30. F. § PERT ~offere i on steakineibons of reco! 
price 100, offered April 23. Blyth & Co Louisville & Nashville R. R. Co. $26,000 Yantis & Co., Inc., Bond & it 7" 2 = oF they $40 ait alien ns fa 5 Be oh peal 
Inc., Dean Witter & Co.. Weeden & Co Ist & rfdg 3%s, Series “E,"’ due Apriff 1 Webber, Darch & Co. and a syndicaté¢ gd Sy ‘ cries oe, Pg PY ve 

: onnt tr a cabot on > : - ‘ 1 new share for 3 shares held; rights e9 
and a syndicate. 2003, price 98 offered June 25. Morgan Crown Cork & Seal Co., Ine., 225.000 share pire May 18. Minsch. Monell & Co.: La 

Smith (L. C.) & Corona Type write rs, Ime Stanley & Co.. Inc $2.25 cum pf with wts, no par, price $45 rence M. Marks & Ca 7 
$1,750.000 10-yr ser 2%. 3% 4 di, New York, Chicago & St. Louis R. offered June 24 Paine, Webber & C6 Wie boldt Stores, Inc., 17,500 shares $5 cum 

* ieMan* a 2 oa : sp MA shares $:! 
and 4%% debs, due Julv 1 1937 1946, yiel Equipment Trust of 1936, $1,410,00C Beg Hayden, Stone & Co.. W. C. Langley & prior pfd no par, price $98.50, offers 
1.50% to 4.50%. offered June 30 FS Equipment Trust ctfs., due July 1, 1937- Co. and a syndicate June 1%. A.G Reaeer a Co.. Ine 


Both durable and non-durable goods sumption Substantial gains also o 


All Major Business Indicators Pointing industries participated in the advance curred in the adjusted indices of stee! 
Upward at Mid-Year The most important single factor in the got production, pig iron production 


.y . rayon consumption and zinc productior 
TABLE VII. THE ANNALIST INDEX 











Continued trom Paaqe TO 1929 The New York and Boston dis- OF BUSINESS ACTIVITY AND The preliminary index of electric powe 
tricts have almost completely recovered COMVONENT GROU PSS production again advanced. Miscella 
the greatest recovery, although industrial their depression losses On the other . June. May. April neous freight car loadings, after allov 
+e > ave sider: } “ove ir , , ‘reight car loadings 92.3 93.1 91.0 a > f season: Fluctuati ; cliner 
centers have considerably improved their pandg four important agricultural areas + nat vl B 999 912 807 ance for seasonal] fluctuations declir 
positions show comparatively small recoveries Other 97.2 969 94.7 substantially, but other loadings wer 
ew ans ' - ‘ : : Electric pwr. production.+100.8 100.0 98 lich - a ; 
A comparison of passenger car and = ’ _? - slightly higher. The preliminary index o 
F , B ? The divergence between the trend of Manufacturing *101.3 95.2 93.8 ; pupic cia ; P ow, 
department store ales by regions re- Steel ingot production 97.0 91.3 85. automobile production showed a further 
fo department store and passenger car sales Pig iron production 91.3 85.7 R0.8 : : ; 
veals a curious siiuation. Whereas agri- in contains debetene io : ematained Textiles *1126 994 104 lecline The adjusted index of lumber 
1 ! ar SS Saw a a ee Cotton consumption...118.8 105.4 112.4 
cultural areas lead in the department ; ; : J sump 09.4 1l<.2 production was practically unchange: 
oni aad ; +. ieieatetel diabdliie by changes in farm income. As shown by ba consumption wid 89 3 86.2 b 
s Sales recovers s é : ‘ F - P ilk consumption 70.3 58.6 10.2 One of > st interes y aspects of 
show the greates’ new passenger car the chart on page 70, a number of im- Rayon consumption. ...129.8 104.5 105 of the most inter Ming aspects 
show ne = greate: cw passeng portant agricultural districts have ex- os aoe ge | ado + neal n 111.9 112 the rise in business activity in June was 
sales recovery. J uring the initial stages ; é : utomobile production..*104.7 112.6 117. Nee a ai areata iil rare 
cilia. euatiai cia adds ce perienced decreased income. While this Lumber production 827 82.8 75.3 ‘he marked gain in textile mill activit 
re) e upturn in passenger car sales - : : ; , m or t 66 2 63.3 as weil we ea 7 - e 
districts ‘howing the preatest retai) ht explain the lag in car sales it does ining § Prouucti™” a 
und rec a ry va ied the passe nger car net give he suaua Gers Righ weleene of Lena Seudection rr S2 : 79:7 gprreliomad icy segs wipe ob isso 
4 cove ais c asSse E « »¢ 2.6 i s COMNare , > aan on? au 
poner : retail trade. As shown by Table VI a  ¢oimpined index ins aos as OO with the year’s low of 9 
number of areas largely dependent upon eemee for May and 104.0 for April. Followin; 
. ‘ : 8LE VIIL. THE COMBINED INDEX a oh rate o ¢ sar : ; 
TABLE VI. CASH FARM INCOME BY agriculture for their income show a ; osmon poly si ae a high rate of output last year, activit 
a : age mages sri peg naks for ‘Smaller recovery than districts which in- 1936. 1935 1934. 1933. 1932. 1931 ». . ye nga ee on ea e 
cluc £ EN " its uste P . ‘ > 9 2 5 7 ] er auring > § > Ss } 
sea oonel variation clude big industrial centers gas a9 pe = ¢ o 5 a4 &4 1 ij 1e first five months o 
T tLoss a re 3.1 ‘ year. It appears, moreover, that the ir 
ORE ; Mar 89.4 844 84.6 625 69.8 87.5 
Cleveland $24,705 69.6 The Annalist Index of Business pr. a? s 8 2 o. 88 7 crease is not merely a temporary up 
419 ‘ May ee , 4 77.3 F 7.7 : e oH : 
cocege 4 14] = -s Activity June *97.8 82.0 838 7.5 63.9 85.1 turn since retail trade has so far this 
ee P 1684 .23'066 «25.285 «48.9 j July . 82.7 78.0 94.0 62.9 85.3 year been maintained at a comparative, 
Minneapo! 95S 51,20 418.0 The Annalist Index of Business Ac- Souk ; 56.1 71 4 Hf 0 ons tf ? high le 
— ; me ~~ 75 > 1 2 ; ‘ 4 ig # 52.0 oD c ipfl ievel 
San Francs 71,48 75,061 Fe tivity showed its fourth consecutive Oct 89.1 74.6 78.5 69.8 75.5 
Boston 6.13 19,5 8,8: 41.0 . : ; 
St. Louis 19483 48510 44,957 37.4 ler: 3 Be cia Nov 92.0 76.0 75.3 9.2 75. Table VII gives for the last threes 
Kansas Cit, 70,933 74.057 67,398 35.3 monthly increase in June, rising to the Dec 96.7 82.4 77.5 688 75.2 months the combined index at t 
ansas ! Vos D4 ads dod.< “ months € > e> and its 
Richmond 324 30, LO7 33,064 33.2 highest level since June, 1930. The pre- *Subject to revision. *Based on an esti y 
Atlanta aT a5 38.501 37,894 26.6 limi fi 97.8 ‘ 95.7 mated output of om pa pe 100 kilowatt hours components, each of which is adjuste« 
Dallas 35,925 32,740 34.303 26.3 iminary figure 1s 97.8, as against 95. as against a Geological Survey total of 0 easonal vari: ‘ thats . 
*Percentace: of depression losses recov : 9 : ae 96.7 9,085,000,000 kilowatt. hours in’ May and ‘°F Seasona! variation, and where nece 
ered by last May for May, 94.0 for April and 96.7 for De- —_7'873,000,000 kilowatt hours in June, 1935 sary for long-time trend Table VII 
— ” . . § vise n 3 vor 20 ( ms 
Passenger car registrations in May in  cember, last year’s high. The index has PP matey Be gy Ml pets + gives the combined index by months bac} 


the Philadeiphia and San Francisco dis now recovered 64.5 per cent of its de- . : to the beginning of 1931 


‘ ant rise of the combined index was a shar} 
ric rere higher ¢ at reak in Xression losses ‘ ‘ ‘ } : 
tricts were higher than at the pea k gain in the adjusted index of cotton cor H F HANSt 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, July 11 




























































TREASURY BONDS | Range,’36. Sales Net Range,'36. Sales Net 
Range,’36. Sales Net | High.Low. in 1000s. High. Low. Last.Chge. High.Low. in 1000s. High. Low. Last.C —_ 
High. Low. in 1000s High. Low. Last. Chge. | 99 88% 1 Grt € EI . Bg 7s, 1944 94 94 94 83144 66% 222 Am & For P 5s, 2030 78% 76% 77% 
118.8 115.3 80%, 414s, 1947-52 117.28 117.24 117.25—.1 | 91 Slig 18 Do 6s, 1950 . B44 83% 84 1% 79 66 125 Am Ice deb 5s, 1953 74 71 73% aig 
113.10 111.00 142 4s. 1944-54 113.4 113.1 113.3 1 374 25% 2 Greek Govt 7s. "1964, pt pd. 33% 33% 33% — 1% 1174 111% 81 Am IG Ch 5s, 1949 113 111% 112% + %& 
111.19 109.00 160 3%s, 1946-56 111.15 111.10 111.10 —.2 31% 26 6 Do 68, 1965. ’ 28 = 28 % 106% 101% 42 Am Int 5%s, 1949 106 10514 105% 
108.20 106.17 70 3%s, 1943-47 108.14 108.11 108.12 —.2 28% 23% 4 Do 4s, 1968, pt pd 36% 25% 25%— 1 | 134% 10814229 Am Roll M 4\4s, 1945. 113 108% 112% + 2% 
109.00 107.19 15% 3%s, 1940-43 108.15 108.13 108.13 —.3 ; aw ; 119% 109% 36 Am T & T 4%s, 1939 112% 110% 111% 1% 
109.9 108.00 81 3%s, 1941-43 109.1 108.28 108.30 —.1 98% 93% 12 HAITI 6s, 1952. 9814 98 981+ % 110% 10714 41 Do col tr 5s, 1946. 108% 108% 10814 % 
108.00 105.12 285:%,, 3144s, 1944-46 107.25 107.20 107.22 1 | 26 19% 3 Hamburg St 6s, 1946 caceeet ae 20% 20%, 1% 115 112% 95 Do 5s, 1943 113% 113% 113%, Se 
109.12 198.5 $3 3%4s, 1941 108.30 108.26 108.29 110 104% 6 Helsingfors 6%s, 1960..........105 10414 105 + 4 114 112 54 Do deb 5s, 1960. 113% 112% 112% 
108.11 105.24 130 3\%s, 1943-45 108.6 107.30 108.1 1 32144 20 1 Hung Con M 7s, 1946, unmat 114% 112 89 Do deb 5s, 1965.... 113% 112%1134%+ % 
106.15 103.19 77 3s, 1949-52 106.3 105.31 106.2 3 | coup on , 20% 20% 20% ty 117 107% 34 Am T Fd 2%s-5s, 1938-1950 112 110 112 + 1 
106.13 103.24 129 3i%s, 1946-49 106.7 106.2 106.6 - 4% 25% 17% 3 Hung L M TMs, A, 1961. .* 20% 20% 2044 + 2% 111 97 19 Am Wat Wks 6s, 1975 110% 110 110 
104.30 102.20 54% 3s, 1951-55 104.20 104.13 104.18 +.2 | 4544 38 7 Hungary 714s,'44, Feb coup ont 45 44 44 1 49 32% 37 Am Wr Pap 6s, 1947. $ 365 36 36% 4 
105.20 102.29 305% 3s, 1946-48 105.16 105.10 105.10 —.3 | i" | 48% 32% 13 Do 6s, 1947, ctfs : 37 36% 37 % 
102.13 100.00 467%,, 2%s. 1955-60 102.13 102.7 102.13 +.5 115 112% 1 IRISH FREE ST 5s, 1960......112% 112% 112% 105 49914 94 Anacon Cop 419s, 1950 105 104% 105 
102.13 101.7 179% 2%s, 1948-51 102.4 101.31 102.3 4 100 83% 15 Ital Crd P W 7s, A, 1937. 98 97 98 + %& 34% 23% 12 Anglo-Ch Nitr 7s, 1945 * 30% 30% 30%- 1 
101.11 100.25 7744, 2%s 1951-54 101.11 101.7 101.10 +.2 | 83 53 Do 7s, B, 1947 83 82% 82% 844% 68% 2 Ann Arb ist 4s, 1995 : 6914 68ig 68ly % 
103.26 100.31 622 ous, 1945-47 103.26 103.22 103.24—.1 | 77 S5l% 75 tens P U Crd 7s, 1952. 73 70% 71% 2% 8, $s 3 ae aM Br & T 5s, 1964 10216 10214 10214 Us _ 
en ‘ epee: aa 87% 60% 113 Italy 7s, 1951. 87 % 8 2 3314 Anglo Chi Nit 7s, "45, ctfs 3014 30% 301 1 
a FARM MORTGAGE BONDS ’ 105% 103% 16 Armour & Co 4148, 1939 104% 103% 1047 \% 
104.20 102.20 226 34s, 1944-64 104.16 104.11 104.15 3 | 89% 78 35 JAPAN 54s, 1965 84 &3 8314 % 98% 94% 187 Armour of Del 4s, 1955 17%, 971 YTS, 
103.14 100.26 78% 3s, 1944-49 103.10 103.4 103.8 5 | 100° 91% 59 Do 64s, 1954.......... 98 97% 98 106% 105 19 Armst’g Cork 4s, 1950 105% 105 10514 % 
103.3. 101.12 3 3s, 1944-49, reg 103.3 103.3 103.3 17 | 32% 25 3 Jugo Mtg Bk 7s, 1957, unmat | 115% 110% 96 A, T & S Fe gen 4s, 1995 115% 114% 115% 4 
104.1 101.20 90 3s, 1942-47 103.30 103.21 103.26 +.3 | ccna oa 32% 32% 32% % | 114109” 48 Do 4s, 1948. : ie” ahh sae 
102.19 100.15 40 2%s, 1942-47 102.19 102.14 102.16 +.4 } 113% 104% 13 Do adj 4s, 1995 110% 109% 110% + 1- 
HOME OWNERS LOAN BONDS 38% 32 2 KARSTADT 6s, 1943, ct stp... 32 32 32 1 | 113% 104% 38 Do adj 4s, 1995, stpd 111% 110 111 +1 
103.7 100.17 74% 38, 1944-52 102.31 102.23 102.28 +.4 41 27% 92 Kreug & Toll 5s, 1959, cts, At$ 39 38 = 38% + 1% | 109 105 3 Do 4s of 1905, 1955... 108% 108% 108% 14 
101.29 99.17 127% 214s, 1942-44 101.19 101.11 101.16 +.2 “+ 107% 105% 6 | Do R Mt Div 4s, 1965 107 106% 106% — % 
101.29 99.16 2321," » us. 1939-49 101.19 101.13 101.17 ~.3 74% 454 6 LOMBARD EI. 7s, 1952 73% 72% 73% 2% 1114 1054 1 Atl & Ch A L 5s, 1944 110% 110% 110% vi 
9 99. 39 § : : - 100% 95% 113 Atl Cst L ist 4s, 1952 96% 96 96% 4 
Salo 0 107 7} 7 MEDELLIN 6s, 1954 . . ¢@ 88 Do un 4%s, 1964 81% 791 R11 2 
Tota) Sales—S4,488,000 103 "100% 6 Met Water 5's, 1950 “103” 102% 03" + % | oo 95% 54 Do 5s, 1945 otf gat 90” 
FOREIGN BONDS 2% 7 5 Mexico 5s, 1945, asst ; 9 8% 1 89% 81% 105 Do L&N col 4s, 1952 88% 87 88 1 
124% 7% 7% Do 5s, 1945, asst Ige, odd iot* 8% 8% 8% 418% 33% 23 Atl & Dan 2d 4s, 1948 48144 47144 48% i 
58% 10% 270 ABITIBI P & P 5s, ‘53 18 58% 55% 58 Me 7% 4% 63 Do 4s, 1910-45, asst s.... 5% «5 5 % 571%, 40%, 43 Do Ist 4s, 1948 52 50% 52 1 
100%, 98 25 Akershus 5s, 1963 991% 98% 98% % | 7™, 4% 15 Do 4s, 1910-45, asst lg. * 542 5% 5% 76 61 63 Atl, G & WI 5s, 1959 76 4 
17 90% 6 Alpine Mont 8 7s, ‘55 94% 94% 94% omy 7% 4 18 Do 4s, 1954, asst * 5% 5% 5% ly 106% 104% 2 Atl Ref deb 5s, 1937 ‘ 104% 1044 104% % 
114 %™! 7 Antioguia 7s, A, ‘45 * 10% 10 10 % | 9 5% 10 Do 68, 1933, asst sm. t 6% 6% 6%+ %*% 113 70 39 Auburn Auto 4%s, 1939 75 70 75 +2 
uy & 2 Do 7s. B. 1945 * 9% 9% 99% % | 94 6% 10 Do 6s, 1933, asst Wwe. t ™ 7% an in 104% 100% 6 Austin & Nthw 5s, 1941 104% 104% 104% 1% 
11% 7% 15 Do 7s, D, 1945 * 9% 9% 9% % | 77 50 59 Milan 6%s, 1952 75% 73 M% b 
10 Ti 14 Do ist 7s, 1957 * 9 9 4 %4 194% 15% 8 Minas Gera 6s, 1958, Sept ‘ - ; 10714 103 2 BALD LOCO 5s, 1940 105% 105% 105% -* y% 
10 8 1 Do 2d 7s, 1957 * 9 9 9 'y coupon off . i™% 17% 17% * 108 102% 86 Balt & Ohio Ist 4s, 1948 106% 106 106% ly 
10 ™ 2 Do 3d 7s, 1957 *. @ 9 g ly 19% 14% 1 Do 64s, 1959, Sept coup off.* 17% 17% 17% % 80% 61% 460 oO 414s, 1960 76% 72% 76% + 3% 
101% 95% 2 Antwerp 5s, 1958 100% 100% 100% ly 97 66% 1 Montecatini 7s, 1937 94% 94% 94% % 92 75 506 Do ref 5s, A, 1995 8454 aie + 214 
100% 945% 42 Argentine 5%s, 1962 1005, , 7, , 90 74% 298 Do ref 5s, D, 2000 83% 874+ 3 
101 = 97% 41 Do 6s, A, 1957 101 10014 2 * 35 y% 18 S% 5s, 1957 103% 103 103 1 90 74 196 Do 5s, F, 1996 84% 8714 + 33 
101 «97% 19 Do 6s, B, 1958 100% 100% 100% | 1030 101” 18 a 3s 1058. cothen oat 102% 103% 4 | 114% 108% 59 Do ist 5s, 1948 1125 ae ST * 
101 «97% 51 = Do 68, June, 1959 100% 100% 100% — ‘% | 155° 120 30 Nord Rys 6%s, 1950 13214 128% 128% + 3% | 100% 84% 78 Do ref 6s, C, 1995 98 9614 98 + 1% 
101 9714 23 Do 6s, Oct, 1959 100% 100% 100% % | 3044 100% 37 Norway 5s, 1963. . 102 101% 102 + % 105 100% 75 Do P, LE & W V 4s, 1941. .103%4 103 103% 
101 97% 20 Do 6s, May, 1960 100% 100%4 100% ro 107i4 104% 6 Do 68, 1943 106% 106 106 105 99% 62 Do S'thw dv 5s, 1950. 104 103% 10314 % 
101 97%, 32 Do 6s, Sept, 1960 101 100% 100% + % | 408 bd 105% 31 Do 6s, 1944 10714 10614 106% ly 98 13 Do Tol C div 4s, 1959 96% 9514 96 % 
101 9715 18 Do 6s, Oct, 1960 100% 100% 100% 97h 9614 147 Do 148 1965. 97 96% 9 4 109% 183% 11 Bang & Aroos 4s, 1951 108% 109 VA 
101 97% 11 Do 4s, Feb, 1961 101 100% 100% \%4 } 10202 99% 66 Do 46s. 1956 1024 101% 101% lg 118 109% 27 Do 4s, 1951, stpd 11% 112 11g 
101% 97% 17 ‘Do 6s, May, 1961 101% 100% 10014 103 99% 30 Norw Hy El 51gs, 1957 102% 10144 101% + \% 116% 1134 5 Do 5s, 1943 141% 114% 1 
101% 98% 115 Australia 4\s, 1956 1015 10114 10112 1g 27 isis 1 Nuremberg 6s. 1952 + 205% 205% 20% 2% 121% 119 16 Bell T of Pa 5s, B, 1948 20% 120% \% ‘ 
107% 104% 22 Do 5s, 195 107% 106% 107 \4 ms 2 x 129% 125 23 Do 5s, C, 1960 28% 128% 
107% 104% 43 Do 5s, 1955 107% 10614 106% ‘se 824% 72% 32 ORIEN’L DV 5s, 1955. .. 74% 73% 74 + & 106% 102% 189 Beth Steel 4\%s, 1960 03% 10414 
97 90% 83 Austrian 7s. 1957 97 96 96 Se R6% 78% i5 Do 6s. 1953 8014 78% 80% + 1% oon jt 4 a ~y * rs 1967 7 75% 1% 
) 8 ¢ 6s, 1955.... 101% 101% 1015 \ % o 4%8, J, 1961 ... 71 «72 112 
32 22% «15 BAVARIA 8 6ips. 1945 aap n* ase” 4 "97% "96i 28 DO 414s, 18555 “07 97% 964 96% t 3 3 31 on oh ard 74144 76 % 
109% 1014, 27 Belgium 6s, 1955 081g 1 2 3%, 981 7 ¢ & E 1963 100% 100% 100% + 31% 6 NY 4s, 1955 201%, 20% : 
io” 105% 22 Do 64s, 1949 107% 107% 107% 10S% 96% 7 Onto Gas & EIS @ 100% ” % 26% 18% 7 Bot Con C 6s, 1934 *} 181, 18% 7 
118% 109 910 Do 7s, 1955 118% 117 117 ly 81 58 16 PANAMA 5s, 1963, stp. 62% 62 62% + % 261% 17% 5 Do 6%s, 1934, c o d *§ 17% 1716 17% 5 
109% 105% 11 Do 7s, 1956 106% 106% 106% ly 106 104 18 Do Sie, 1968........... 105. 104 105 + 1 100% 88 18 Bklyn City R R 5s, 1941 100% 99% 100 % 
285, 19 2 Berlin 6%s, 1950 22% 22 2214 4 151% 112 11 Paris Orl Ry 5%s, 1968. 119% 118 118 2% 85 69 4 Bklyn, Q C&S con 5s, stp, 1941 78% 78 78 1%, 
27%, 19 g Do 6s, 1958 2314 23% 23% 76%, 60 2 Paulista Ry 7s, 1942. + 76% 76% 764+ 3 115 109 4 Bkilyn Un El 5s, 1950 112% 112% 112% — 114 bd 
12% 23% $5 Berlin Elee 6's, 1951 24% 24% 24% % 17% 12 11 Pernambuco 7s, 1947, Sept cou- 122 119% 4 Bklyn Un Gas 5s, 1945 1205 12014 120% ly 
0 2214 3 Do 64s, 1958 23% 23% 23% Lag pon off + 15% 15 15 % 1284 124% 1 Do ref 6s, 1947 1 128 128 
2 «620% 1 Do fis, 1955 23% 2314 23% % | 164% 10 65 Peru 6s, 1960. * 11% 11% 11%+ % 105% 104 18 Do 5s, 1950 105 105 105 
3 06 23 5 Berlin El Rys 64s, 1956 24 24 «424 164 10 43 Do 6s, 1961. *11% 11% 114+ % | 110 108 1 Do 5s, B, 1957 . 109% 109% 109% \y 
0 22% 60 Brazil 614s, 1926-57 26% 25% 25% ly 19 13% 27 Do 7s, 1959. ° . 15% 1444 14% — 1% 106% 105 2 Brown Shoe 3%s, 1950 106% 10634 106% 
29% 22 40 Do 6%8, 1927-57 + 2644 25% 25% + & 85 70 1 Pirelli 7s, 1952 (s15d).... 85 = 85 ; 111 108% 2 Buff Gen E 4%s, B, 1981 110% 110% 110% 
156% 27% 13 Do 8s, 1941 32% 31% 31% % 80% 37 17 Poland 6s, 1910. ace 53% 49% 53%+ 3% 844% 654152 B, R & P con 4%s, 1957 81% 78 8146 + 2% 
30% 21 6 Do Cent Ry 7s, 1952 2644 26 26% 1114 44 89 Do 7s, 1947. ; 69 60% 61ig +1 104% 103 6 B, R & P 5s, 1937 103% 103% 103% % 
70 «642% «46 Breda, Ernesto, 7s 1954 70 «668% 70 2 96 40 127 Do 8s, 1950. . 51% 4714 47% — 2% 29 am 1 B,C R @ N col 5s, '34, ctfs*tg 18 18 18 \% 
101% 95 12 Brisbane 5s, 1957 101% 101 101% + % 22 16 3 Porto Alegre 8s, 1961, June - 90 7 Bush T ist 4s, 1952 *§ 5 
101% 95 19 Do 5s, 1958 101% 101% 1014+ %& coupon off eccesse + 20% 20 20 + % 68% $84 35 Do cons 5s, 1955 *§ 1% 
104g 101% 3 Do 6s, 1950 104% 103% 103% 101% 99% 4 Prague (Gtr) 7%s, 1952 99% 99% 99% | 67 555 10 Bush T Bldgs 5s, 1960 2 
816 271, 3 Budapest 6s, '62, unmatcpon.* 29 27% 27% — 2 29% 18 1 Prussia 6%s, 1951. -) 21% 21% 21% % | 101% 92% 3 By-Prod Coke 5%s, 1945 1 
8370 3 Buenos Aires 6s, 1961 (Pv)...* 83 82% 83 28% 18 34 Do 6s, 1952. ‘ + 21 2014 20% s | 2 
7, R' 3 
te 331 8 Do bigs M1061 (Py rr: api, Gale. ele i$ 111% 109 3 QUEENSLAND 6s, 1947 111% 110% 110% | 107% 105% 1 CAL G & E ref 5s, 1937 105% 105% 105% 
55% we v) stp 6944 69% 69%— i ® m 110% i : r ' . . 
9 95 8 Do 6lgs, 1955 (City) 98% 98 98% + %& | 112% 109 1 Do 7s, 1941.... eee 112 112 112 + %&% | 10544 103% 4 Cal Pack 5s, 1940 (s7d) 104 104 104 
1004 93 5 Do 6s, April, 1960 (City) 971, 97% 974 38 24% 1 RHINE-M-D 7s, 1950 ...t 25% 25% 25% | 17% 9% 1 Camag 8 7s, 1942, ctfs “14% 14% 14 % 
92% 25 Do 6s, Oct. 1960 (City) 98 97% 97 — % 28% 21% 8 Rhine-Ruhr 6s, 1953 +23” 2m 23 + yy | «118K 111% 22 Cannde Son Se, A, 1962 114% 113% 114% + % 
71% 61% 16 Do 41gs-4%s, Nov, '75 (Pv).. 70 69 69% + 1% 3 37 «3 Bhinetbe We Te, 1966.........5 3) 32 3h + & | SSE SB Cos Met Bre Su. 1061 i 2 
6814 59% 2 Do 4%s-4%s, Apr, ‘76 (Pv).. 67 67 67 33% 23 2 Rhine-W El P 6s, 1953 = @ § % me 110% io 448, 195 sate 219a tae 58 
87l4 57% 23 Do 4148-4198, Aug, '76 (Pv).. 66 65% 66 % 6S” 0) EE BR icant, Ss | Soe os foe ae: 145, 113% 114% + % 
6 «586 «6660)—C(Do 4igs-4%s, 1977 (Pv) 65% 64% 65% 33% 23% 1 _ Do 68, 1955. TT IITTT) 23% 93% 234 — % | 128% 112% 29 Do 4%s, 1955... 11844 117% 118% %, 
7% 39% 17 Do 3s, 1984 (Pv) ‘7, 46% 47+ 251. 16 6 Rio Gr do Sul 8s, 1946, April 118% 113% 16 Do 5s, 1969, July 118% 118 118 % 
16% 13. 3 Bulgaria 7s,'67, July cpn off.+ 1514 15% 15%4— ¥ ae coupon off 7 eaena+?+: |e & SS Se 120% 120, 120% + 
17% 13 5 Do 7%s,'68, May coupon offt 16. 16. 16 1 21 14% 11 Do 7s, 1966, May coupon off; 19 17% 19 + 1% | 21 115% 20 Do 5s, 1970 . 120% 120% \% 
17% 14° 16 Do 6s, 1968, June coupon offt 17 16 17 +1. | 128%1224% 9 Can North 6%, "1946 128% 128% 128% \% 
102% 99% 80 CANADA 3\s, 1961 102% 101% 102% % 2014, 15 7 Do 7s. 1967. June coupon off* 18 17% 17%+1 | ,96% 87% 292 Can Pac deb 4s, perp 96% 9514 96% + 1% 
% 96% 38 Do 2ks, 1945 994, 9% + & 2. 15 4 Rio de Jan 8s, 1946, April 105% 102% 18 Do 4%s, 1946 105% 105% 105% + \% 
110 1055% 63 Do 4s, 1960 110 108 109% oe ie coupon off : + 18% 18 18%+ % | 105% 100% 67 Do 4%s, 1960 1¢ 104% 105 % 
115 111% 35 Do 5s, 1952 114% 114% 114% Ie 19% 14 40 Do 6%, 1953, Aug coup offt 16 15% 15% + % | 108% 105% 27 Do 5s, 1954 108%4 107% 108 \% 
1 32% 1 Carisbad 8s, 1954 32% 32% 32% — 6% S1ig 544137 Rome 6%s, 1952 81 77% 78% — 2% | 116% 113% 12 Do 5s, 1944. ctfs 115% 115% 115% \% 
15% 13% 72 Chile 6s, 1960 * 14% 14% 14% 1227, 110, 2 Rotterdam’ 6s, 1964 112 112 112 108 102% 21 Car & Gen 5s, 1950. w w 106 105 105 Mi 
5 14 34 Do 6s, 1961, Feb * 145% 14g 144 28% 22% 17 Roumania 7s, 1959, Aug cou- 108% 106% 5 Caro, Cl & O 5s, 1938 107% 107% 107% VA 
1544 13% 51 Do 6s, 1961, Jan "14% 14% 14% % 7 7 pon on sese:t 27 26% 26% % | 110% 108% 4 Do 6s, A, 1952 110 109% 110 ‘ 
15% 14 10 Do 6s. 1961, Sept +144 14% 14% one 385 SAN PAULO ST, D 68 90 73 2 Carth & Ad gtd 4s, 1981 814 81% 3% 
15g 13% 4 Do 6s, 1962 * 1414 14144 1414 " 20% 14 385 AN I 8 o 6s, f° 36% 23 25 Cen of Ga con 5s, 1945 *§ 23 «(244 1 
15 14 49 Do és 1963 - 14% 141 + ‘4 ; : July coupon off ' 17 15% 17 + 1% | 20 12 5 Do 5s, C, 1959 #5 12% 12% 
ie 14 «(26 Do 7s. 1942 “14% 141, 145 2 | = oe ng > ae Sept coupon off = 16% 1% + 1? |} 29 21 2 Do Chat div 4s, 1951 *% nm” UM 
13% 12 18 Chile Mtg Bank 6s, 1961 * 12% 12% 12% Z| 2% 81% 20 8, , at 6% St a oe 1 Do Mob div 5s, 1946 *$ 2 20 20 ‘ 
13% 12 2 Do 6s, 19 * 124 12% 12% % | 29" 22% a Do 8s, "36, July coupon o ae 30% 26% + % | 107% 105% 5 Cen Hu G & E 3%3, 1965 107% 107% 107% 
13% 12% 2 Chile Mtg Bk 6%%s, °57 “1. 13 23% 16% 27 Do 8s, 50, Jul cp off... 204% 22 2% | 104 99% 13 Cen IN E & G 5s, 1951 103% 103% 103% 
13% 12% 8 Do 64S, 1961 * 12% 12% 12% y | 19% 14% 9 Sao Paulo Cy Gigs, 57, May : Ti% 43% 12 Cen N Eng 4s, 1961 S$ 56% 56 56 1% 
12% 114% 9 Chilean M L 7s, ‘60 * 12 11% 12 i . = an coupon off y 16 15 16 + 1% | 103% 95 38 Cen of N J gen 5s, 1987 9714 95 955% 1% 
52 10% 5 Chinese Rys 5s, 51 10% 4018 40 % | 29 2346 26 Serbs, Cro & S 7s,'62, Novepon* 23% 23% 23% ™ | 103% 95 15 Do gen 5s, 1987, reg 90 90 90 
27% 19% 1 Cologne 64s, 1950 20% 20% 20% — 1% | 29% 23% 18 Do 88, '62, Nov cp on.... 24% 24% 244%—1 | 110% 103% * Cen Pac ist ref 4s, 1949 110% 109% 109% VA 
2544 19 39 Colombia 6s, ‘61, Jan 23% 23 23% % | 88%, 81% 5 Shinyet El P 69s, °52 . 84 83% 83% — 1% 110% ‘si 152 Do ist 4s, 1949, reg 108 108 108 
25 19 17 Do 6s, 1961, Oct 23% 23% 23%+ a5 59% 1 Siemens & Hals 7s, 1935... t 90 90 90 +4 | 101% 152 Do 5s, 1960... 101% 100% 101% + % 
2144 17% 1 Col Ag Bk 6s, ‘48, Apr cp on 18s 19% 19% -— 4% | 4% 42% 2 | Do Gis, 1951 ..... +5 St 4 | Cen R R B Ga 5s, 1937 % 80 81% + 1% 
=: Do 6s, 47, Feb cp on 1914 19% % | 314 33 (1 Silesian Bk 6s, 1947 33. 33) 33 7) 126% 191% : Cen Steel 8s, 1941 1 25 4 
19% 17 3 Col Mtg Bk 6%s. ‘47 . 198 1944 19% + %& iS 633 1 Silesia Prov 7s, 1958... 43% 40% 41 90 9 Certainteed deb 5i%s, 1948 927, 91% 92% y 
29% 17% 1 Do 7s, 1947 * 1914 1916 1914 {3% 91 1 Styria 7s, ‘46, Feb cp on +93 93 93 108 102% 29 Champ P & F 4s, 1950 106 105% 105% \%y 
97 881g 53 Copenhagen 414s, '53 95 94% 9415 y, | 105% 100% 8 Sydney 5's, 1955... 105% 102% 105% + 1% | 151 115% 693 Chesapeake Corp 5s, 1947 1 138% 150% +11% | 
99% 92% 1 Do 5s, 1952 98% YSiR YS % | 83 734 10 TAIWAN EL 54s, ‘71 11% T1% T1% + 2% 132% 110% 624 Do 5s, 44. q 12216 13214 $11 
102 96 1 Copenhagen Tel 5s, ‘4 10014 100% 100% | 76% 6S 20 Tokyo 5s, 1952. 71 71 71 % 112% list? 16 Ches & Ohio con 5s, 1939 11086 110% 110% % 
31% 70% 3 Cordoba 7s, 1942 (Pv) sO 80 80 % | 82% 73% 24 Do 5i%s, 1961.. 764% 75% 764+ % 126% 118% 13 Do gen 4s, 1992 125% 124% 125 + ¥% 
J4%y 21 Cos Rica 7s, "51 27% 27 27 86% 7744 23 Tokyo El Lt ¢s, ‘53 78% 78 7814 113% 110% 24 Do 4%s, A, 1993 111 110% 111 + & 
96% 32 22 Cuba 4%s, 1949 9614 96% 96% + % | 102 00 1 Trendhjem 54s, 57 102 102 102 +1 | 111%111% 4 Do Coal Riv 4s, 1945 111% 111% 111% + 4 
103 99% 21 Do 58, 1904-44 101 100 100 1 90% 79 5 Tyrell Hydro E 7s, ‘52. + 90% 90 9014+ & 11741124 4 C&ORE a Ast 4s, 1989 117% 1164 117% + % 
101 99% 15 Do 5s, 1914-49 100 =100 100 941g 84% 2 Do 7lgs, 1955 ; x9 R9 89 + 1% | 55% 41 11 Chi & Al ref 3 1949 51% 50% 51 + & 
" . . rT es 5 3% s 2 9 
tort ow 219 De + aa dees 0% 46% 47 3% | 9s: 99% 13 UsSIGAWA E P 7s, ‘45 97 96% 96% + 1% | 113% 107% 63 Chi, B&Q on 4s, 1958 113 112% 112% 
) >, 101 101 101 vA 1314 27 26 Un Stl Wk 6%s, A. 1951 + Ry 28 28 52 «| 117% 112 14 Do ref 5s. 1971. 116% 115% 116% + 2 
10544 92 10 Cusshenboegh Rs, 1951 99 «692 8 92 7 | 39% Sa 2 Do 62 __ . aa 28% 28 “1, | 114, 106% 29 Do 4%s, 1977 . 111% 111% 111% 
10514 974 1 Do 8s, 1952 9% 9% Ou— 1% | S Sees » As. C, 1% * 28% 28% 28% 4% | 108% 10414 45 Do Ill div 3%s. 1949 108 107% 108 
13 37% 58 Uruguay 6s, 1960 53 51 52% + 1% 113 108% 11 Do Ill div 4s, 1949 111% 111% 111% ra 
49% 934 70 DENMARK 4%, 1962 om oy oy 4 | ee CU. ee * 52% 51% 524+ 14 | 93 14° 30 Chi & E IN 5s, 1951 “$18 17% 18 + ¥ 
102% 100% 26 Do 5igs, 1955 10214 1015 102 | 54% 30% < ‘o 8s, 1946 54% Sl 54% + 3% | 214% 14 49 Do 5s, 1951, ctfs. 817 15% 17 
106% 104% 10 Do 6s, 1942 106 10514 105% y% | 94% 89% 1 VIENNA 6s, '42, Nov cp on..* 91% 91% 91% |i @ 1 Do cons 6s, 1234 $96 96 96 +1 
71% 487 14 Deminiec ist 5s, 1942 69%, 68 6s 14, 71% 33% 6 WARSA r ‘ 39% 39% 1 } 105% 104% > Chi G L & C 5s, 1937 194% — 104%, va 
70% 41% 5 EDL SALVADOR &s, 1948, ct..: 68 67% 68 1 | 30° 22% 1 Wuert’mb’g El 7s, 56 23% 23% 23% + 1% | 39 15% 5 “ on és foe6 ae Fy heal in 
108% 105% 7 FINLAND 6s, 1945 108% 107% 1074 | 89 78 20 YOKOHAMA 6s, '61 81 80 80 % 102% 92% 1 Chi, Ind & So 4s, 1956 
104% 10115 Do 6%s, 1956 101% 101% 101% % | Total sales $5,268,500 25 17% 330 Chi, M, St P & P 5s, 1975 
2a «18 1 Frankfort 648, 1953 20% 20% 20% % | 95% 555 Do adj 5s, 2000. 
190 167 15 French Gey 7s, 1949, stp 189 187 189 3 DOMESTIC BONDS 65% 46% 53 Chi, M & St P 4s, 1989. 
182% 179 2 Do 7s, 1949, unstp 177% 176% 176% 6% | 58% 42 2 Do gen 3%s, B, 1989 
183 149% 19 Do 7%s, 1941, stp 165 16414 165 % | 103 97 64 ADAMS EXP 4s, 1948 103 100 103 3 | 68 47% 42 Do gen 414s, C, 1989 
; 102% 97 23 Do 4s, 1947 102% 100% 102% + 2% | 68 47% 14 Do 4%s, E. 1989 
6 27% 42 GER C AG BK 6s, 1960, July.* 31% 31% 31% — % | 10714 103% 1 Ala Gt Sou con 4s, 1943 10654 1068 106% the | 69% 4916 24 Do 4%s. 1989. 
4% 27 10 Do 6s, 1960, Oct 28% 28%, 28% % | 73 53 2 Alb Per W P 6s, 1948 ; +1 | 17 10%142 Chi & N W 4%s, 1949. 
7) (2ROT Do 68, 193% 32% 32% 32% + % | 76 55 2 Do 6s, 1948, w w ¢ 70 70 40 181% 34 20 Do gen 3%s, 1987 
15% 274 %T7T Ger Con Ag 6%s, 1958 36 35 8636 14g | 974 87%387 Alleg’y Corp 5s, 1944. $97 94% 97 + 2% 5444 36% 24 Do gen 4s, 1987 
3444 30% 1 Ger Gen El 6s, 1948 34% 34% 34% 4 | 95% 78 379 Do 5s, 1949 $ 93% 90% 93% + 2% 544% 364% 5 Do 3%s, 1987, reg 
6% 29 10 Do 7s, 1945 34% Me Me | 86%, 418% 199 Do 5s, 1950 *3 86% 75 86% +11% 5444 36 9 Do gen 4s. 1987, stp 
4% 30 21 Do 614s, 1940 34% 34% 34% + % 6514 3614 2,165 Do 5s, 1950, stpd $ 6514 56% 65144 + 9% 25% 16 30 Do 4%s, 2037.. 
29% 22% 74 Ger Gov 5%, 1965, stp 26% 25% 25% \ 101-90 1 Alleg’y & W 4s, 1998 101 100%101 + % | 25% 16 15 Do 4%s, C, 2037. 
29 862016 Do_5%5, 1965, unstp 25 24% 2% ~ 110% 108% 19 Allleg’y Val 4s, 1942 110% 110% 110% % 57% 41 13 Do gen 5s, 1987 
19% 29% 29 Ger Rep 7s, 1949, stp 33% 31% 32% My 101% 9914 19 Allied Stores 414s, 1950 101% 101 101 % | 2 17 19 Do ref 5s, 2037 
a 2 11 Do 7s, 1949, unstp 2K 27% 2TH — 1% | 143% 118% 358 Allis Chaim 4s, 1945 133 129 133 ‘ 61% 43 12 Do 6%s, 1936 . 
5% 30 1 Good HS & TI Ts. 1945 34 34 34 ! + 104 100% 4 Am Beet S 4s, 1940 100% 10014 100% 3006070 5 Chi Rys ist 5s, 1927 
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Bond Transactions—New York Stock Exchange—Continued 




















Range.’36. Sales 

High.I ow.' in 1000s 

4619 32% 211 C, RI& P gen 4s, 1988 
43% 31% 4 Do 4s, 1988, ctfs 

20% 15 62 Do ref 4s, 1934. ; 
19% 13% 52 Do ref 4s, 1934, etfs 
22% 15% 31 Do 4%s, 1952.. pe 
20% 144% 21 Do 4%s, 1952, ctfs 
11% 67 16 Do 4%s, 1960 


4  =683% 32 C, 8 L & NO Mem 4s. 195i 


95% 74 27 Chi, TH & 8 1st 58s. 1960. 
84 61 20 ~Do inc 5s, 1960. 
112) 108% 7 Chi Un Sta'4s, D) 1963 
108% 105% 5 Do gtd 4s, 1944 
109, 107 141 Do 3%s, i963... °°" 
105% 99% 97 Chi & WI cons 4s. i959 
108 105+ 1 Do 5s, 1962, Cc. ... 
108 1055 6 Chi & WI 5i%s, 1962. A 
86% 73 24 Childs Co 5s, 1943 
103% 100% 61 Chile Cop deb 5s. 1947 
106, 101 118 Cin G & El 4s, A, 1968 
%106 8 Cin, LEN gtd 4s. 1942 
109% 35 Cin Un Term 5s, 1957 


96% 14 C, C, C & S L gen 4s, 1993 
89 63 e 


106% 

113 

104% 

103 ¢ 41 Do ref 5s, D, 196: 

95 78%, 182 Do ref 4%s, E, 1977 

100% 9314 51 Do C, W & M 4s, 1991 

104% 96 4 Do St L div 4s, 1990 

107% 1015 53 Clev Cliffs I 4%s, 1950 

111% 1085, 9 Clev El Ilum 3%s, 1965 
105% Clev Short L 414s, 1961 

102% 95 y Un Ter 414s, 1977 

112 105% 41 ,Do 5%s, A, 1972 

09 1005 47 Do 5s, B, 1973 ; 

85% 65% 1 Colon Oli 6s, 1938 

105 «98% 5 Col Fuel & I 5s, 1943 

76 4814 103 Col In col tr 5s, 1934 

805% 59% 147 Col & So 44s, 1980 

105% 98% 92 Col G & E 5s. 1961 

105% 99% 18 Do 5s, 1952, April 

105% 99 55 Do 5s, 1952, May 

112% 110 1 Col & H Val ext 4s, 1948 

111% 110% 2 Col & Tol ext 4s, 1955 

112% 110% 35 Com Inv Tr 5%s, 1949 . 

108 105% 3 Conn R & L ref 4%%s,'51, 


c 
wa 
DAH 
A 
= 
« 


tp.1 
104%, 104% 121 Con Ed N Y 3%s, 1946, new 


104% 103% 41 Do 3%s, 1956, new 
106 1 3 Con G N ¥ 5s, 1957 
109% 106% 69 Do 4%s, 1951 

62 46 17 Con Coal Del 5s, 1960 
107% 104 8 Cons Pow 3%s, 1965 
109% 107 37 Do 3%s, 1965 can 
104% 103% 100 Cons Power 3%s, 1970 
103% 100% 22 Container deb 5s, 1943 
105 103 7 Do 6s, 1946 .. 

106% 1034 7 Crown C & 8S 4s, 1950 
106% 104 14 Crown Will P 6s, 1951 
61 49% 16 Cuba R R Ist 5s, 1952 
75% 49% 7 Do ref 7s, 1936 .. 
65% 55% 29 Cuba Nor R R Ss. 1942 


106% 104% 12 DAYTON P & I. 3%s, 1960 
90 


78% 271 Del & Hud ref 4s, 1943 
102% 98 36 Do _ 5s, 1937 


110, 105 1 Del Pow & Lt 4ijs, i969 * 


108% 105% 2 Denver G & E 5s, 1951. 
108% 105% 5 Do 5s, 1951, stpd... 
38 30 44 Den & R G con 4s. 1936 
31% 23 31 Do ref 5s, 1978.... 

20 13% 10 Den & R GW 5s, 1955 
20% 13 58 Do 5s, 1955, asst. 


“* oe? 
7 Des M & Ft D 4s, 1935, ct.. 


7 3% 
111% 108% 9 Det Edison 4s, F, 1965 
116% 11321 Do 4%s, D, 1961 
110 108% 17 Do 5s, 1962.. 


110% 108%: Do _5s, 1952...... ‘ 
116% 1125 1 Det Riy Tun 4%s, 1961 
107 105 2 Dul & Ir Rg 5s, 1937 

1% 29 


74 52 Dul, SS & At 5s, 1937 
108% 107 33. Duq Lt 3%s, 1965 


13. E CUBA 8 7%s, 1937 
21 16 25 Do 7s, 1937, ctfs 


L Edis El Il, N 
110 101% 2 EIP&S W ref 5s, 1965 
105% 99% 25 Erie con 4s, 1996... i 
8914 775% 161 Do gen 4s, 1996 

86 70 233 Do ref 5s, 1967 

85% 695% 603 Do ref 5s, 1975... 

89% 74% 23 Do ev 4s, A, 1953 

89% 75 10 Do cv 4s, B, 1953 

8 74 5 Do cv 4s, D, 1953... 
106% 105% «3 Do Penn col tr 4s, 1951 


10398 12 FED L & T 5s, 1942 
101% 99 1 Do 5s, 1942 (Int) 
103 97% 2 Do 5s, 1942, stpd 

9* Do 6s, B, 1954 
57 52% 1 Fla C & Pen 5s, 1943 
66% 564% 18 Fla EC Ry 4s, 1959 
114% 8 38 Do 5s, 1974... : 
1 7 Do 5s, 1974, ctfs. , 
Fon, J & G 48, 1982, filed 


8 
# 
6 


6% 4 «2 : 
106% 105 4 Ft W & Den C 5i%s, 1961. 
83 ° 


35% ¢€ Fran Seg 7s. 1942 


90% 754% 10 GALV, H & H 5s, 1938 
1045, 101% 3 Gen Am Iny 5s, 1952...... 
105% 101 73 Gen Cable 5%s, 1947. 
98 76 33 GenStl © sits 1949. 
104 102 1 Gen Pub Sve 5%s, 1939. 
30% 19 44 Gen Thea Eq 6s, 
10&% 104 44 Goodrich 6s, 1945 
108% 107% 14 Do 6s, 1947.......||- 
106 103% 38 Goodyear T & R 5s, 1957 
100 98 37 Gotham S H 5s, 1946, ww 
93% 56 59 Gould Coup 6s, 1940 
103%, 100% 10 Gr Tr’k of Can 6s, 1936 
113% 107 55 Gt N Ry ref 44s 
105 9914 756 Do 4s, H, 1946. 
116 107 58 Do 5¥%s, B, 1952.... 
112% 103% 11 Do gen 5s, C, 1973.. 
119 10914 972 Do 4s, G, 1946.... 
105 = 96% 143 Do gen 4%s, D, 1976 
105 96% 216 Do gen ane. E, 1977 
. Green Bay deb ctfs, B 
1 Gulf Sta Sti pigs. 1942. 
1l Gulf, M & N 168, 1950 
95% 81% 46 Do 5s, 1950...: 


101 89 20 HAR RIV-P C Ist 4s, 1954. 
1999 


124% 116 12 Hock Val 4\s, 

64% 44% 13 Hoe (R) Ist mtg, 1944 

89 64% 1 Housaton con 5s, 1937 

103_ 100% 22 Houston Oil 5%s, 194 

48% 38% 53 Hudson Coal 5s, 1902 

8944 77 99 Hud & M ref 5s, 1957 
26% 169 Do inc 5s, 1957. 


108% 104, 15 ILL BELL T 3%s, 1970 
84 645% 366 Il Centrai 4%s, 1966 
86 69% 10 Do 3%s, 1958. 
89 7914 199 Do coll tr 4s, 1952 
91% 81%181 Do ref 4s, 1955... 
85% 68% 15 Do coll tr 4s, 1953. 
100% 90 73 Do ref 1955 
87 6 Il Cent 
98% 91% 10 Do Lou 3is, 
85 72% 2 Do Omaha 3s, 195i 
97 687 )=—7~—s«é@Do W LL Ist 45, 1951. 
91% 82 10 Do St Louis 3%s, 195i 
75 3 Do St Louis 3s, 1951 


87% 
111% 105, 10 INC &C, StL & N O 5s.'5i 
1963... 


92% 71%173 Do 5s, 
88 67% 144 Do 4%s, 1963... 
108% 106% 10 II Steel deb 445. i940 | 
102% 99% 5 Ind, Ill & Ya ist 4s, 1950. 
108) 105 =1 «Ind Un Ry 5s, B, 1965... 
105% 103% 104 Inland Sti 3%5, 1961 


IR T ist & ref 5s, 1966. 


+o 


“rae 


++ 
‘PAR AR AR A 


Do cv 7s, 1932, efs. 
Interlake 5s, 1951...... | 
Int Ag col 5s, stpd, 1942. 
Int Cement 4s, 1945... eK 
Int Gt Nor 5s, C, 1956. 


eye 
PS PN 


Int Hydro El 6s, 1944. 
Intl M Mar 6s, 1941.._. 
Intl Pap Ist 5s, A, 1947 


Int Rys of CA 5s 


Int Tel & Tel 4%s, 1952) °° |’ 


JAMEST, F & C 4s, 1959 


KANAWA & M 4s, 1990. 
K C, F 8S & M 4s, 1936. 
Do ref 48, 1936, ctfs. 
KanC P&L 4s, 1 . 
K_C South 1st 3s, 1950. 


++ 


+ 


Kan C Ter ist 4s, 


+ + 


Kendal} 54s, 1948. ww.. 
Ky & I Term 44s, 1961. 


Kings CoE L & P és. 
Do pur mon 6s, 1997. eas 

Kings Co Elev 4s, 1949.. || . 

Kings Co L 1st ref 58, 1954.. 


+4 


PNENOKODAAae 

















LACLEDE G 6s, A, 
1939 


2 on 


L Erie & W ist 5s, 1937. 


DD 
NAN Dw 


~ 








Oe Ine 


-_ 





Leh V_N Y gtd 4%s, 
J 0. 


Leh Val Ter 5s, 1941 
teh & N Y ist ¢ 4s, 
Lex & E Ry 5s, 1965. 
Liggett & Myers 7s, 


Loew's 31s, 1946...... re 
Long Island gen 4s, 1938 
1937 


oF RO ok os aoee 


~~ 2 
SNe ee Bt o 
ONODSS ROIS pLSS 





RE 


“ 


Louisville G & E 5s, A, 1952. 
Lou & Jeff Bag =, 1945 : 


3 ET, G & Ga cons 5s, 1956 
108 107 2 Edis Ei Ill, Bklyn, 4s, 1939... 
3 . ¥, &s, 1995 


McKESS & R 5s, 
Manati 8 ist 71s, 1942... 


Marion St Sh 6s, '47... 


wre" 
we) 
ez 


Bae 


Do gen ref 5s, 1971....... 
Mil, Spa & N W 4s, '47... 
Mil No Ist 4%s, ex ’39.__ 


r 
aa 
7 
oe 


x 


Rake 


++4 
: — 
* 


~ 


ei 
* SKE 


A, 1961 


my 
: 
tec 
* 


aK 


+++ 
BSR PFN SN or 


F 


na 


Pa at 


a 


— 


++ 


123 119% 2 Hud Co Gas ist 5s, 1949 Mohawk & M 45,’91__ 


Monong Ry 4s, A, '60.. ||| 
Mont Cent 5s, °37 


ow 


BORE heer 


Mont Tram 5s, ‘41 _. 
Mor & Co 41s, '39 . 


Nw 
RE 
~~ + 


bepppe | 44 


FFE 


Liteh div 3s. i95i__ 
1953....... 


wy) 
= 


ee febs ane 
Mut Fuel Gas 5s, '47 


NAMM & SONS 6s, "43 
Nas } con gtd 4s, '51.. 


i) 


SF ae 


ww 


b+ 


ERK 


a 


* 








Ranegc.’3¢ Sai 
High.Low. in 1000s 
122 120% 2 
12514 122 6 
122%, 119% 27 
107% 105% 15 

5 2) 





9614 86% 21 
104%, 10114 26 
98% 77° 117 





103% 5¢ 
4 74%17 
112%) 104%; 1 
103% 93° ¢ 
10914 100 14 
109° 99% 17 
112 107 211 
% 17 


112% 106% 14 
92° 76° 12 
17 9 1 
97% 89 74 
100% 89 139 
105° 98% 103 
113 111 9 
117% 113 5 
124 120 3 
106 103% 67 
108% 103% 25 
09 ~ 105 2 
32% 15% 210 
55 37 7 
34 25% 35 
109 106% 7 
92% 73 9 
91144 75 4 
914% 74 32 
110% 110 1 
112% 111% 4 
114° 111 2 
113% 111 1 
110 107 & 
121% 115% 3 
121% 116 16 
1025 77% 15 
808 bee 188 
108° 104% 1 
82 64%, - 14 
415% 28° 173 
95 80 85 


“1% 9 8 
104%, 102% 11 
131% 110% 273 
105% 102% 4 
103. 914, 18 























Norf § ist ref 5s, 61 








Ore-W RR & N 4s, 
1 





Pere Marquette ist 





Puerto Rico A T 6s, 1942 


Pub 8S El & G 4s, 1971 


High. Low. Last Che: 


-121 121 421 
- 125% 125% 125%, 
. 122% 122% 1221 

107 106i, 107 


"83.. 89% B8ig KRx, 


'.°§ 39% 39° 39 


112% 111% 112%, 
96% 9514 96% 
895%, 868, RO, 
- 89% 86% soa 
-102 100% 101 
97% 97% 973, 


+++. 96 93° 957, 
++ +105% 104% 10515 4 


95% 9516 954, 


94 93% 94 
103% 103% 103 ‘ 
9 97 983 


- 905, 
1075 1078, 1078, 
- 53 


-» 60% 59 60% 
- 106% 106% 106, 
- 102% 102 102%, 
--115 (114% 115 
- 124% 12416 1241 
954% 9514 951, 
- 985 981, ga, 
-105% 104% 1043, 
1 


43.105% 105% 105% 
.*§ 4° (2 


°§ 24% 244% 24 
-*§ 25 24 24 
.-°$ 25% 25 25 
-*§ 1644 15% 16% 


: 28 (2g, 
..9§ 29° 284 99 
3 


-- 57 57 57 
-110% 110% 1101, 
-. 82 82 82 


...4 14% 12% 12% 


107% 106% 1071, « 
.103 ~ 1021 102%, 
§ 5° 15 

. 120% 119% 1193, 

-106% 106%, 1064; 





107% 106% 1061 
. 111% 111” 111% 
-.105° 104 104 


- +. 108% 108% 1081, 


106 105% 105% 
- 104% 10414 1041, 


- 30% 24% 27% 
..113-” 112% 1121, 


.. 105% 105% 1055, 
list 


113% 113%, 
112% 112° 112% 


+++ 120% 120% 1201, 


- -1075% 1064, 1075, 4 
- 102% 102% 1024; 4 


- 63% 61 61 
- + 102% 102% 102 
-- 109% 108% 109% 


- 101% 101% 1011, 


--1100% 98 98} 


- 102” 101% 101% 
- 104% 103% 1043, 


$y 108% 10814 1081, 
43% 45 


*§ 45 
59% 585% 593, 
. 904% BB 90% 
-$ 40% 39%, 40 
66% 664, 66% 
101% 101% 10114 
105° 105° 105 
104% 104 10414 
. 96% 96 9614 
105 104% 1041, 
105 105 105 
-107% 107 107% 
-1ll- 11111 
114% 114% 1144, 
114% 1141, 114% 
F109 ye 
4 


120 119 1193, 
112% 111% 112% 
. 87% 87° ZB 

-+ 118% 115% 115 
97 9614 97 

-100% 991% 100% 
- 104% 103% 10414 


+ 111% 111" 193 


117, (117°) «117 


-119% 1194 1191, 
20% 119% 1193, 


Arthur C & D 6s, A,'53.:102”” 101% 1017; 


ang May 
. 117 

loa lose 104 
- 95% 94% 95% 
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Range,'36 Sales Net Range,'36 Sales Net Range,’36. Sales Net 
High.Low. in 1000s High. Low. Last.Chge High.Low. in 1000s. High. Low. Last.Chge. High. Low. in 1000s High. Low. Last.Chge. 
95 80% 68 So Pac col 4s, 1949 iB) 94144 94% 10554 103% 84 Va Rwy 3%s, 1966 105% 104% 105% + % 

42% 63 27 R-K-O 4s, 1941 $ 76 69 76 ' 1065 995% 131 Do ref 4s, 1955 106 1005 105% \% 92% 81 83 Va & S W con 5s, 1958 92 885% 92 3% 
LOB, 10614 ° Reading 414s, A, 1997 107% 106% 106% “4 93 761g 204 Do 419s, 1968 91 90% 91 “4 

108 5 Do 4s, 1997 10714 107% 107% % 9244 77 462 Do 41s, 1969... 914 90 914+ % 35% 26 26 WABASH 44s, 1978 *§ 2844 27% 28% + 1% 
100% Do Jersey City 4s, 1951 0% 997%,100 + | 91% 76% 190 Do 4%s, 1981 91% 90 914 ly 32% 24% 5 Do 4%s, 1978, ctfs *$ 26% 26% 26% 1% 
‘10 R Rand 44s, 1956, ww 109 1067, 106% lig 9844, 8Tly 234 Do Ore 4\%s, 1977 97% 96% 9714 Ky 1045, 98% 54 Do ist 5s, 1939 102% 

126 Rep Stl gen 4%s, 1950 109% 106 §=10914 2 118 106% 80 Do S F Ter 4s, 1950 115 114% 114% hy 96% 84% 14 Do 2d 5s, 1939 93 ho 
100% Do 4148, 196 961, 9514 9614 4 70% 53 479 So Rwy gen 4s, A, 1956 70% 67 7014 3 36% 27 40 Do 5s, B, 1976 : 29 + 1% 
10944 Do 5igs, 1954 10714 106% 106%, \4 10414 92% 324 Do 5s, 1994 10414 102% 10414 i% 32% 25 10 Do 5s, B, 1976, ctfs *§ 28 2, 
105 Rev Cop & Br 44s, 1956 103% 103% 103% ww 90 68l4 247 Do gen 6 90 8472 90 Sle 104% 981% 5 Do ist 5s, °39, reg 102% 

19 Richfield Ol 6s, 1944 i$ 41 384 Zig 92% 714 320 Do 6%s, 1§ 92% $814 92% + 3% 36% 26 25 Do 2814 + 1 
17% Do 6s, 1944, etfs *$ 39% 36% 39% 3% 77 57% 94 Do M & O 4s, 3 77 71% 77 5 31 25 11 Do 2% 
07% Rich Term Ry 5s, 1952 103% 103 103 : 894 78 76 Do St L div 1951 3934 86lg 89% + 2% 38 26% 23 Do % 
0 Rio G W ist 4s, 1939 § $1144 79% 81% 1% 108%, 104% 23 Southwestern Bell T 3148, 1964.108%4 107% 10814 4 31 26 1 Do 5 
4 Do col 48, A, 1949 *$ 43 «42 ~«42 1 994% 98% 109 Stand Oll Co 3s, 1961 9916 98%, 99 78% 67% 7 Do " 11% 
109 Roch G & E 5s, FE 1962 109 109 109 106 104% 10 Staley A E 4s, 1946 104%, 104% 104% 4 98% 89 2 Do 4 
22% RI, Ark & L Ist 4148, 1934.t$ 22% 20% 20% — 1% 117 8116164 Studebaker cv 6s, 1945 967%, 93 9614 \, 108% 103% 412 Walker 945 14 
13 Rutland Can 4s, 1949 30% 25%, 26 64 107% 105 8 Swift & Co Ist 3\%s, 1950 106 105% 106 \% 84 70 20 Walworth 4s, 1955 % 
12% Rutland RR 44s, 1941 32 28D 2% 92% 71 1 Do 6s, 1935, n 1% v 

100% 74% 14 TENN CENT 6s, 1947 964 95%4 9614 + 1 so ce meses Ee cv Ss, 1% 

10% 107% 1 ST JO & GR I 4s, 1947 110% 110% 110% 6 | 124%120 4 Tenn C & I RR 5s, 1951 124% 124% 124% + % om 23 18 = Warner-Guin 6s, ‘ 
05% 1039 St J Ry, L, HW & P 5s, 1937 103% 1035% 1035 Tenn Cop ‘ C 6s, B, 1944 104 103% 104 69 41% 11 Warren Br cv 6s 3% 
31 «6744165 St L, | M&S, R & G 4s, "33.71 80% 79% 80% ‘ Tenn El Pw 6s, A, 1947... 100 9814 99% Ye 69 41% 6 | Do 6s, 1941, rcts 12 
46 75 13 StL, RM & P 5s, 1955 35144 85 8514 erm Assn St L 48, 1953 109 108% 108% — i, | 108% 105% 3 Wash Term 3348, '45 if 
26 «15% 41 St L-San F 4s, A, 1950 "§ 2216 20% 2: 17%, Texarkana 514s, 1950 106% 104% 10614 + 15 | 124% 12112 4 Westchester Lt 5s, °50.. % 
23% 14% 61 Do 4s, A, 1950, ctfs *§ 1914 1814 % Texas & Pac 5s, B, 1977 104% 103% 104%, + 14 | 110 108 12 W Penn F ist 4s, H, 1961 1 
22% 14% 146 Do 4%s, 1978 *§ 1914 18% 1 Do 5s, C, 1979 10444 104 104% % | 123 119 2 Do ist 5s, E, 1963. "% 
20% 134% 41 Do 4igs, 1978, cfs, st $18” 1614 114 Do 5s, D, 1980 105 10414 105 % | 26 86 62 W Sh ist 4s, gtd, 2361 ve 
27% 1714 34 Do 5s, B, 1950 *$ 23% 22 he Do 1st 5s, 2000 124 124 124 a 92 +3 16 Do 4s. 2361, reg... 4 
2412 15° 7 Do 5s. B, 1950, ctfs 5 20% 19% % Texas Corp cv 5s, 1944 102% 101} 10133 — % | 101% 96% 108 West Ma ist 4s, 1952 14 
iM 35 1 StL, P & Nw 5s, 1948 * 38 38 Third Av ref 4s, 1960 69i 64% 6844 i | 108,106 32 Do Shs, 1077 ' 
1 76% 8 St L So W Ist 4s, 1989 590 89% Do ist 5s, 1937 102 102% 103 110% 106 1 WN Y & Pa gen 4s, °43 

70% 50 1 Do 2d 4s, 1989 : 61 Le De adj inc 5s, 1960 3814 36%, 36% y | 104% 102) 3 Do Ist 5s, 1937 (s7d) 

ti 28% 25 Do gen ref 5s, 1990 35%4 lle 1074 Tol & Ohio © 3%s, 1960 106% 1065% 1065% %, 44, 32% 33 West Pae Ss, A, 46 y 
9” 3912 18 Do ist term 5s, 1952 5 12% im | 101% 26 Tol, St L & Wn 4s, 1950 100% 100 100 4 12% 32% 43 | Do 5s, A, 1946, as M 
27 16% 13 St P & KC 8S L 4%s, 1941 *17 16% 4 105% 1014 2 Tor, H & Buff 4s, 1946 ..... 1055 105% 105% + % | 1084103 16 West Un 4%s, 1950 3 
7% 103% 27 St_P, M & M 5s, 1943, ext 104 10314 104 ‘ 130 115 13 Tri Contl 5s, 1953 117% 116% 117% "4 107, «105, 4 Do col tr 5s on id 
104% 102% 5 Do Mont ext 4s, 1937 103% 103 103% ns 106% 103% 33 Do 5s, Ll... 06% 105% a 
124% 117% 1 St P Un Dep ref 5s, 1972 119% 119% 119% 4 107% 104% 18 UN EL & P 5s, 1957 106 10414 106 1 109 104 = 52 Do 5s, 1960. 108 107 “4 
100 89 109 San A & A Pass 4s, 1943 100 9914 997, re) 106% 1045, 1 Do 5%s, 1954 1064 106% 1064 + % 103% 100%, 13 Do 6148, 1936 100% 100% 100% le 
1144 108 1 San An P S 6s, A, 1952 110% 110% 110% 4 122% 119 5 Un O Cal 6s, A. 1942 122% 121% 122% + % 112l9 107% Pe Wh &L E con is, '49 1ll¥% 11146 111% le 
1% ©6©260=— 11s Sehuleo 64s, A, 1946, stp ge 29 Big + 24 | 193" 111 14 Do 4s, 1947 116 116 116 ie 101%, 99 125 Wheel Stl 41s, 1966. 104%, 9914 99% ly 
3% aR 1 Do 648, B, 1946 3° 3st 30% 30% + 2% 115 111% 95 Union Pac Ist 4s, 1947 114 113% 113% Ip 101% 90 31 White S M 6s, 1940... 100% 100% 100% ty 
6 «60.27% «OCG 64s, B, 1946, stp $* 30% 27% 30 2 115 111% 2 Do 4s, 1947, reg 111%4 11114 11114 3 18% (8 Wickw Sp St Ist 7s, '35, ctfs.*§ 18% 18% 18% 

0% 13 2 Seaboard A L 4s, 1950 j 2% 104% 101% 75 Do 4s, 1968 ...103% 103 1034+ \% 31% 18% 38 Do con 7s, '35, ctfs *$ 19% 18% 19 % 
19 12% 2 Do 4s, 1950, ctfs 2 111% 107% 72 Do Ist ref 4s, 2008 .. Ti 109% 108% 108% \% 67) 45 2 Wilk-B & E Is "42 7 856% 56% lo 
m ms 4 Do 4s, 1950, stpd 2 118 109 5 Do ist ref 5s, 2008 112% 112% 112% + & 107% 106% 6 Willmar & S F 38 107 106% 107 

1 12% 17 Do 4s, 1950, stp, ctfs : 109% 106% 11 Unit Biscuit 5s, 1950 . 4. 2.108” 107% 10734 5 102 99'g 39 Wilson & Co 4s, 10144 100% 1014+ %& 
0% 5% 24 Do ref 4s, 1959 ‘s 1034 98 92 Unit Drug 5s, 1953 .. 102 1015 102 111 107 4 Win Sal Sb ist 4s, '60 111 110% 111 1 
mm 3% 3 Do ref 4s, 1959, ctfs 4 113.111 3 Un Nd R R&C 4s, 1944 113 112%113 + % ori 15% 44 Wis C Ist gen 4s, '49 19 18% 19 % 
‘ 4 4 Do adj 5s, 1949 6 113 108 115 © S Pipe & Fdy 3%s, 1946 113 109% 113 3% : % 15% 1 Do ist gen 4s, 1949, ctfs..*§ 17 17 17 4 
te Thy 44 Do 6s, A, 1945 8 35% 25 11 Un Rys of St L 4s, 1934 *§ 31 30% 30% % 15% 9 13 Do S&D ter 4s, '36 "§ 114% 10% 11% i? 
11% «6% 18 Do 6s, A, 1945, ctfs ‘ 107% 103% 109 U S Rubber 5s, 1947 . 1067, 10644 106% 4 107 104 7 YOUNG S&T Se, B, 1970 2 
7a 3 67 Sea A- F 6s, A, 1935, ctfs « 12% 29% 16 Univ Pipe & R 6s, 1936 . + 38% 38 38 ly 111% 105% 101 Do 314s, ‘51 25% 
7% 3% 1 Do 6s, B, 1935, ctfs A 103% 95% 60 Utah L & T 5s, A, 1944.. 103% 102 103 % 99% 9814 390 Do 4s, ’61 a 
109 105% 15 Sharon S Hoop 5's, 1948 % 104% 97% 98 Utah P & I 1944 104% 103% 104% vA Total Sales, $47,935,000 S 
OT, 9414 384 Shell Un Oil 3%s, 1951 4 72% 60 135 UthP & L 5 72% 69% 7214 + 2% Gace tee se ee 

” % 21 Silesian Am 7s, 1941 : 1% 75 4664 47 Do 5s, 75 72% 175 1 _— otal sales, $57,691,500. 

2% 96% 29 Skeily O41 4s, 1951 - 98 965% oy 1 “Selling flat due to default in principa erest or both 
106% 103% 47 Secony-Vae 3%s, 1950 105% 104% 1051 me 95% 85% 22 VANAD ev 5s, 1941 S74 8614 87 » +Selling flat for partial default or other reasons 
108% 106% 24 S Bell T & T 5s, 1941 107% 10714 1071 My 20% 11 5 Ver Sug ist 7s, 1942, ctfs....* 144 14 14 % Negotiability impaired by maturity 
106% 10244 17 So Col Pwr 6s, A, 1947 106 10514 106 q 109% 106% 34 Va El P ist 4s, 1955 10914 10814 109 sCompanies reported in receivership or being reorganized 





Transactions on the New York Curb Exchange’ ~~ 


For Week Ended Saturday, July 11 






















































Stocks and bonds marked with an asterisk are fully mg ¥ Stock one ecu — , sat = ~~? Stock ana Dinttans Net 
r OW in oO s 4 a ’ as Chge Sales ch. ‘ > - High v I 3 "he 32 le 
listed on the Curb Exchange; others are dealt in as oats an Se SS. See OR re. Se in Dollars i v. Last. Chge. Sales 
; 29% 20% Bower Koll Bng (1) 23% 21 2314 1% 3.700 9 64% Copper Range 614 by 500 
unlisted issues. 1544 9% Brazil T, L & Pew (a30c) 13-12% «13 Ig 300 8 4q *Cord Corp ‘ 1, 4% % 3,700 
1936 Stock and Dividena Net 20% 13% *Bridgeport Machine 17% 4 500 8 4% *Corroon > Reynolds 4 iy 5 4 % 3,400 
High. Low = Dellare High. Low. Last. Chge. Sales BY 3 Brill Corp, A : 00 77% 65 *Do pf 2 73 114 200 
< oe < % 14% Do B 4 100 4% 1% *Cosden on (Me) (d) 4 1% 2 3,200 
161% 40 ACME Wv te (2) M 375 13% 29 Do pf 1% 200 17 6% *Do pf (d) 1 11% 11% 3 "100 
%, 2% *Aero Sup Mfg, B 8 00 27% 16% Brit-Am Oil coup (80c) 300 31% 24 Crane Co 51% 30 144+ 1° 8.600 
% 2l *Alr Inv, Ine 4 200 264% 21% Do reg (80c) 1 100 130 120% £=Do pf (t7) 1295, 129% 1295, he 25 
Do war ..... +4 15 7% Brown Co p My 0 34% 19% Creole Petrol (a25c) 27% 26%, 26% 5% 9,100 
= oes —y a 4a? nn 1044 6% *Brown Forman Dis 1 3,200 16 9 Crocker Wheeler . 1 10% 10% + % 2.400 
bwer P >) 2 31 27\o *Brown F § fy, A (2) 200 \ 1 *C j ; 4 
Do pf (7) 4, 650 34% 28 sa Do B (1 2° - 1 100 . : 5 a — Sees 7 ‘ ale 14 300 
*alien Indus (1) : 4100 ~ Fa p Ai. : U 7 ) ‘rowley _Milner ‘ 6 6% + 1 300 
*Allied Pr, A (1%) bg 100 50 39% Buckeye Pipe L (3) 1% 650 2% ##1\% *Crown Cent Petrol 1% 2 2.100 
Aluminum’ Co of ‘A 215 2.150 10712 oa” “ha i. => - ee) Hy 1.200 157% 115% Crown Cork Int, A (41) g 155% 15% Ye 1,200 
? 7M% 10: » Ist pf (5) 2 100 3 4 *Crown Dru al0c) 4 41 1 2,000 
Do pf (1%) 4 400 85 51% Bunker H & S (+2) lg 750 1%  % *Cusi Mexicana Min % ® 13200 
*Alum Ind, Ine (40c) 4 150 2 78, d ea s 8 b i ] ‘ i 3. 
Aluminium, Ltd 1% = 1,200 on ae . oe R 
*Am Beverage Corp 4 100 1 % °C LE ELEC P rte 1 7 ; 12 9 DARBY PETROL (50c) 14 4%, oy 100 
Am Capital, B 200 is, 1 ” one . _ - 7 ; - i i — 16% 12 *Davenport Hos (1) 1% 14 14% 1% 400 
Do pf (1). » —-:100 . Do B ‘ > 800 14% 10% *Dayton Rubber 2” 12° «12 209 
*Am ( P&L, A (3) 1 af 29 4a, © 2 > ee. '" of’ 70 50 Dennison Mfg 7% pf 67 67 67 10 
‘BoB , rae | By Megas Be ae ae | ie ty Siete On & Bal My ot 
Am Cyanam, A_ (60c) 1 175 oat a a y P > > “at “se 62 25% *Do pf . 62 501 91 975 
4 . 12% 6% Canad Ind Ale, A 6 1,400 2 E : ‘ 7 
Do B (60c) 9,300 >& 8 ~ . + 14% 8% Det Gray I F (20c) 13% . ly 3,900 
> < “ 2% 1% Canadian Marconi 2,900 2 . a 2 
Am Dist Tel, N J cv pf (7) 3 5 - 1515 *Capital Cy Pr (60c) 10) 10% 8% *Det Pap Pr (*25c) tA A 100 
% *Am Equities (bl5c) ‘00 — “ote Carib aeadiente ? > 600 21% 19% *Det Gasket pf (1.20) 19%, 300 
Am & For P war Ne 600 , ° 287 *Carman & Co, B bi = 100 25 5%, Dictograph P (al5c) 154, Se 3,000 
Am Fork & Hoe (1) lly 800 “a Rie Casnattes Oo (1) , 0 12% 11 *Distilled Liquors 209 
Am Gas & E (1.40) 2% 14,100 90 2 nts 1 > & I t (6 “4 30 35% 27% *Doehler Die Casting 1.200 
Do pf (6) , 7 , iS Carel FS EL pt (6) : | 124% 9414 Dow Chemical (2.40) 16 6 1/209 
*Am General Corp 1.200 ot 86 ~=—s«dDo pf (7) 10% 0 73% 85% Draper Corp (+2.40) PSY. 10 
"Am General pf (2) 1% 150 ‘also “aaa y~ 4 - > 39° 25. *Driver Harris (1) ; % 200 
*Do p (2%) 4 { 72 o°8 2 , 6 %* . - 1 - 
Am Laundry M (40c) ‘ 100 116 107% _,DO pr pt (7) - 2 175 il % Durham Hosiery, B 100 
Am Lt & Tr (1.20) 1s 7.000 174 14% Cen HG & E vtec (80c) >» 1,000 10% 7° Duval T Se h . 9 , % 1.500 
Do pf (114) ie 100 72, 42% Cen P & L 7% pf (3%) b+ 1% 850 4 a aes Sa = le 
am Mfg Co Lie O70 14 Cen & Sw Util 6 % % 9,400 
"5,900 iq 1% Cen States Elec 2% 25% % 17,700 15% 7% EAGLE PICHER L (al0c) 
100 4 31% =Do 7 pf 18144 47% 4814 214 700 11% 4 , Gas F As 6 
iperpower % 37.900 sIy 1814 Do 6% pf 25 22 25 2 300 83 411% Do pf (6) 93 
pf + 4,300 140 = 20 Do cv pf 30 = 30 30 2 25 85 5914 Do pr pf (414) 70 a 
Do Ist pf (6) 00 0% 17 Do cv pf new 24 #22 23 00 2% 1% East States Corp 
Am Thread pf (25c) 0 64 tl, *Centrifug Pipe (40c) 17, tl, 4%, 00 13, 241 Do pf ) 
Anchor P Fer id) " ! 00 22 1644 "Charis Corp (114) 7% 17% 7% 4 200 3° 23° ~Do pf B 2 
*Ang-Wupper (20c) yr fy X 10 124% 105 Chesebrgh Mfg (4) M4 ™, 1% 100 14 6% *Kasy W M, B (+50c) 
Apex Elee Mfg RY 25 28% 4 3h 900 ik, 38 Ch Flex Shaft (+2) Te @ 2,400 237% Gr Stra (a25c) ¢ 
Appal EF) Pw pf «7 rT 1044 110% : 0 4% 24 Chi Riv & M ('1'%) 2% 100 5244 36 *Edis Br Stra (1.60) ) 
"Arcturus Kad Tube . 1 "4 ao 6 % Chief Cons Min 190 1% «21 *Eisler Elec Corp 3 
Ark Nat Gas ‘ « 23.800 )_ 34% Childs Co pf I 325 2514 15% El Bd & Share 
Do A ' ie + 23.700 7™ 3 Cities Service 63,200 79° 641g Do pf (5) 
ae . nf ’ ’ ’ 5, BOK Hf ike a “ ws s 300 RS 74% Do pf (6) $8 
r p f 1 1 " 90 fily a Do p 100 2 944 E Jorg 
Art M Wks i¢ ‘, ? 100 63 10 Do pf, BB 10 on rw aaa 
A Ef, feta (42g 7-100 12g . iat ; 10K 13 Cit Sv P & L 86 pf 1 100 701, 1814 EL P & L 2d pf, A 
Asso Gas & Flee " 4 1900 8 12%, Do $7 pf 2% 100 ase 2 Do opt war s17 
tx fi ~ 10.400 4 11 City Auto Stam (60c) 5g 2.000 9% 5 *El Shareholding ; 
1% ™ Do $5 pf 125, 704 1 *% Claude Neon L, Ine 1% ? 1 2.700 98 &8 *Do pf, w w (13) 13 
rm Deo war rl ‘ » 106 2% 41 Cleve EI Iilum (2) 0% 481, 50% + 4% 900 19% 15 *Electrograph Corp (1) t 
eq «265 Asse Invest i ‘ 1 lt. 1) ltl, Sl, *Cleve Tractor 10% 9% 10% 900 631, 42 Empire Dist El pf 63 
til 8% At! Coast Fish Ng Ny Vg 1 700 ‘y ik Club Aluminum Ut 15g ly 1% 4 300 64 43 Empire G & F 6% pf 4 
lg 114, Atlas Corp (at0e 12% , 9,300 ' % “Colon Oi (d) xw 4 % "a 1,900 6444 44 Do 6%% pf i 
| Do pf i 4 100 7 12 Colt's Pat F Ar (114) 16 43 13 ily 1.700 R514 42144 Do 7 pf 7 
* ; Do war 2h , 000 114 i) —— G & E cv pf (5) 109% 106 109% + 2% 2,950 68 47 Do 8% pf 68 
Atlas Plywood , ) ‘ My : sy i ; 1% 3% 4 4 9,900 21% 15 Emsco Derrick (1) 2( 
% Illy "Austin Silver M 14, 4 1 5 6 1) SR 37 s 2% 50 34 2 *KEquity Corp mw, 2 24 % 9,900 
! % "Auto Products ‘ Mm 10 : GOL 112 97 «6° Comwith Edis (4) x 110% 10714 109% 3% 2.700 % ; Europ El, deb rts 4 : 1,000 
» '@ Aute Vot M ()50c) ‘ 0 ” , Comwith & So war % 19,500 17% % Evans Wallow Lead 5 % Sy 4100 
» «12 *AN-Fish T, A (3.20) , 44%, 84 \ ( 2% 13 Comty P & L Ist pf 32% 29% 328, + 3% 500 23% 1414 *Ex-Cell-O Air & T (al5c) 8 7 («17 2,200 
. . vu . 1's *Comty Water Svcee 2 1% 17, 4 2.500 7 ee 
KS ) BABCOCK & V A 1 ’ , 1 u 00 by , “Come Mines y 16,400 -K TT 
4 » Baldwin Loco be % 4 Me & 1.406 ~% ie “Comwith Dis 14 iM 11g ‘ 400 >, “ Pt — 
) it *KBaum «h) st pt 2 2 1 > 6 11. *Compe S M ste (50c) 13% 13% 13% 200 1672 A Fa ae F wr * 
X ly “Bellanca Nireraft , 2% a f. 00 i 144 “Cons Aircraft 16 14% 16 > 2.500 318° 2310 eNedde, mee (50¢ ) 4 
12) Bell T of € (6) slid HA, 146%, LAG ty 00 Hl. 4, Cons Copper 1% 3% 41, ‘4 4,200 4014 2% *Fe — Mfg (1%) 
“I, "Black & Decker ) 21 2M 100 2% 84 *Cons G, Balt (3.60) 92 90° «917, 1% 2.100 211; 19 tar appedbnscy need (1) oie 
i, Bliss (KW) Co M4 18% 19 ” 100 174 53% Cons M & Sm n (1) 54% 54 5414 125 “1% | *Fidello Brew. Inc , 
t's ™\ "Blue Ridge Corp & ; he « 4,500 6 3% "Cons Retail Stores 5% 5% 78 5 1,100 89 75 % Fire hone ~Phila) (2) 
t ily 0 (3) , 4 17% 2l, 1,700 105 90 *Do 8% pf (14) 93% 90 31, 3% 7 7 P . “he “ > 
4 4's *Blumenthal (s) o 4% 4% 1 900 % 2 *Cons Royal (20c) 21g 2k one 500 aa a * risk — in 
< 2 Bor Serymser (0c) 1 14 4 1 0 101 88 Cont G & E pr pf (7) 100% 9914 994, 250 70 16 Do pf 8 





‘ 
Cons Mills (d) 4 Nw % ‘4 200 9% *Cooper Bessemer 14 13% 14 1 0) 5 > . 
’ ane , . om ” 290 4 32% Fil 
% —4q *Rourjois, Ine (b25c) , 3 Bh * 100 1914 34 *Do pf A 42% 4214, 42% le 100 60 won Fin Pw @ it of 
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-—1936.- 
High. L s 
Low tock and D 
28% 19 A 3 gga 
32. 22 Ford M, lars. 
9% 1, oe Can, A (a7 High. Li N 
19 1% Ford, L (aT75e) 5c) ow. Last. C et Sales 
t 20% c es 
‘Frond Go M i-i0¢): 22% 2 2h ‘owe ml pn 
a 2 ev pf (1.2 7 221, « 3,600 . Low 
207. 1st GENERA 0). 18% 1% 8 S 25 47 35 * 
18% 1 4 Gen E L ALLO 2 18 18 4 4,500 7 % swat S 
2 lec, YS rf , a 1% N UT 
a” * Gen I Par Pog (D3 THe) . 2% 2% ” 23” 38 Nat Baking er ated aaa chs Sales 
o% a nen Corp 3t dt ah oi 3E bye 238 8 Bane 1 
1 . 3 Nat. Gypsun ( 5 5 1 ‘ 
1 8t Gen Bub ae pe Cs ie 1 alm | Af 8 be Sxvecim. A ae oe: 10 | 116” = 
18: Gen Sv pf 427 4 2 0 ors 504) % 18 11 116 7 " Sher 
ae es “Sieh Bia ee Be 4 ae |g. ake a |. sgt: “hens | oes" sawn 0) wee 
3 68 Do ¢ (a25c ; n= ¥ 8914 74 at Mfr : tae % 17 is 600 | , - er-Wms (5) 138% sast.Ch’ Sale 
102 % Gen v pf (3 ) 1 1 4 % 225 g % Nat P & Stores My % e+ %& 2 5 Sing ns of Cs 1314 ge. in1000 
20% Bs ocak x a 18% 16% 10%.” 30 | 30” igh eNat! Rubber. @ ak ak” .." ao Sia 6) ae Hai 1 + 8% " 
’ 0 $ Me. % Na’ 4 , . i ona T , Pi Ss 1, 2 5 
154 3 SGubert Pow pf 7 on Set 2,400 ~ “- eS tae 89% ae ot 200 | 41% , so Fenn a. open is, < 349 344" 18% + 2 10 
ee 13% Glen Al (A é (6) . 96 a3” a4 3 * 200 2 % Nat ed (N =e ee 4% 4% 89'2 2% 309 20%, 34% So Cz enn Oil et auc) ext 23% 23 347 4 
5 Godcha inderwr. L) ’ §. a, 0 8 jeb P dio. . 26% 2 14 100 tt Do pt du?” 39% 384 aan 
. : 15) 4 5 2 550 4i, *N ‘ow Ca > 11 101 7% 4 100 6% 25% o pt, C “ . 38 % 391 2,504 
21% 1 \% Goldfi ux Sug, B. 4 14” 15% i 1912 Sy Fade (7 0% 11 606 i fa 4 (15% 8 - 4 
1 6% G ‘ia Cons 24 151 M2 100 16 2 *N ‘orp ) 13 z % + 13 00 s 3%S8e ‘olo P 29%, _ 38 « 1,200 
16 orh: ‘ons¢ 4% 2% i) velso; 2 1 ,, 0 1.600 25 4 Seu Pipe ow, 287 lo 
a 7. “Grand Vs : 1% 16, 1a) ? 5,200 2 : ‘Nepitne Med? (abies 12% 112% 113%, O 2 11%, 1 Sou Pipe Line A... : 21% 261, 29 te im 
s9% 11° Gree Tea LS 2.8 ea6 (h).. 30 ie By 934 74 Do a-Cal_ Ei 13 , m+ & 10 “if Spanish & jas 6% 8h mie * 00 
130% 11 Gray at Fil ) % 171 % 1 200 4 Do pf E a 4 13% 13 g A o 101 4 Spani yalty (4 i 31 6 L 3. OC 
01 Tel ms 12 2 17! ys 1,000 2% N pf (17) 0 9 Me 4 900 10g 9% “Spe sh & 0c) 1% me «3? 4 1,00 
128 12 % Gt A PS 12 os , 10 _ New B . 2 Ss 10 Me 33%, 29° Sper Gen 1% 15 i 0 
4 &P (1). 2 12 5 200 - 614 *N rad Oj 3 2 ; 200 29 «(*S rcer S rets 7% 15 ‘ 40 
31% 247 > ae te 5 2% 3 92% 6 ew H 1 (alo =. te oe % 70 af “ou ompunl Sts (60 ns ™h Tr ane? 
q i, G t 18 4 24 8 200 914 N aven C ec). 3% 93 - 700 4% 2% $8 e D c) Tim 2 30 
10% rH Great N we (>.. ) 1153 17 a8” % 3 6' 1% ew Jers lock 3 y 93Y 9 4916 351, Stahl » Co pf x : x : 
L I eee n q N ey Zi 3 3 4+ 5% 20 <a e *St: feyer A (2.2 10 % 300 
3ig 54 Gresateaa Paper (i iat? 113° (115 % ae 96% 741; ew Me ne (+2 9 3 3 4 25 23% 17%¢ tand ine 0).. 3 9% 1 : 
- J f F "400 26 *N x & A ) % 8 5 2 71g *Sts Inv ' 31% 4 10 0 
%  % ae Di +, ae eal 2 SS ee riz La nt we at 100 ual iil” oman, © pf, ww -S. & % 1,5 
98 22” Guardia PP... ie 9% 29 e+ 3 440 104° 96% New Pri f (2) 37 16% 773/ an sehr 2 *Stand il, Ky ( 5 2h 4 Fy 50K 
2 Gulf n Investors : 7 . * G 25 111) ie NYP rocess © / 2% >i? 1% 300 1% 21% *St d Oil, N 42% 41 My 2% Fd 301 
ond ; 2 @ ; wo} oa a” oe at o (2). sais 82, 83%, S 1,350 48, 2% SI and Oil, Ohic oot! mh 10 
2 + & 6% * Do pf (7 pf (6 261 4 83% Me 500 4% Stand Pw Ohio (a2! m4 1% 181, 21, 
g j 1 2 + 200 20 4 °*N Y ) - i, 261 “4 i : aa” i ; Pw & a25e 114 ? va 2 lm 
72) so HALL LAM 84% 80 84 i 400 | 142 1168 N ¥ ¥ Shipbids. — 103% saett # 0 "I a + . 1 lim ie Ue % 6.00 
6% 3 Hartford E P (20c 84% + 4 100 6% Y ¥ Tel . + % 30 af oft cae in 4%, 4 a“ 
147 % *Harv El Lt bess e 1,900 14% NYT pi (6 ea: y = a oe ae Sil & Ld 4% 4 1% o 
10%, * ard B (2.75 . 6% 7 N Transit -.18 1 7 2 20 2% 6 terchi (alc) 5 ye 41 4 g 
17% 11 Hazelti rew.. Bes wnne 6 5g ‘4 iagara (3) a 12 18 1 Gi, 5 Do : Bros 8 50 45 4 { 00 
5 *Heel ine Corp (2 72 71 6% + 4 28, D Hudso rr 1 1191 w+ 00 ot 4K 8 o 2d pf tores 3 5 50 mm «(1,80 
2 } ia M p (3) “~ 72 “4 600 . i A wer... Powe 5 121 + 1% 300 255 % Sterling AY th an . 
55 1% *Hele in (60c : 4 + 2 137 Do B r r. 5 13 5% 16% Ste ing Bre 6% 6 ¢ 45t 
262 sHieiena ‘Rubinstein 14% 13% ca 50 | 44% i Niag Shs (Mé be ee 250 | 30. t* Stinnes . ie itn we! 700 
17% aig *Hires « i Op GL 04 12” 128 % ane 3 S@ Niles-B 8 (Ma), a ere ’ ¥ ” +2 78, 300 4% * *Stroock (Hugo) (da a4 ei 12% le 1.204 
10° le Hollin », A (2 1} Se 7 4 *Nipiss n-Pond ic) 14 4 F % *Str week & Ce Se %_ 18 \, 35 
614 ger G (2) 45 1% 2,800 3% * ing (a50c) . 137 g 2% + | 22% 16 tutz M » (aT5e ¢ 191 4 A. 
22% sa Holoph: Id (+65c } 43% 4 2 yj 51 Noma (a25e) x 37, 11% 1 “4 a ru | 2% 1544 Sulli Motor ¢ oc) 2% 2 ~ 1k OO 
Site iG c ac) 26 = 26 5 e 100 56 3% No El Cor 37% 33} 3% + 1% 400 pa wllivan Mac ar 29 ay 2 2 0 
Be ES A Sa A. or Bh TR ge ee gs | oe 3 Soumeay Oe or oa 
lard’ ) 3 g o'% F Rs 4 *No 57 Mg ) 6% Bi? & nshine 19 ait 4 rt} 
E444 22% onud pf (7). t (71.60)... 1814 1814 18 115 2,200 * 3% *Nor on Util See. 4% 444 5% if 1,200 = 52° owen Finch Ol (2) 4% 18 19 m. se 
2G 57 Hu BM & 8S x 39% 36% 8% — 1 100 | 90) om Texas (b 54% 51% 4% 700 , “eau ae 14} m4 50¢ 
we wt SHuyler’ Oil (1). qa) — 107% 36% \% 300 0% % ber Ip Earepe ‘oi ie’ ‘ . 45 37 54% i 4,300 % Swiss Oil A “y pf 58 ae 14% 4 6 12.20 
1 10% * r’s of a 23 +1 5 1054 D g — 5% 5} Hs % 0 8% 5 TF p (1200) 72 55 5% 15,801 
9% 6 iol Del (d) 65% 24 6 4400 103 Nec NY pe <a) e % 1,100 iB stu erm i Se i 
1% Hydro El pf stp (d . § 625% 654 + 4400 91, 47 or N Y U (3) 90°" Pf, y, 300 51% |e coer al CORP 5% 5% 2 { 100 
«’ oan lee Sec , g & & 2% 5, | & Nor Pi til pf -o See 96 ? 4 cott ; Bu % 100 
3 grade F 13 > 5,700 211 pe I (7) 80 0 } 300 39% 35! sf (23 Inc, £ 7 
2 Hygrade greed, Prod Ti ie iit + '% 100 26% 15% en Mana _. ee. Nog x107 104i abatt 2% 60 4ig oe Tampa Ele ah eee Th Tae TT saeeie 
53% 36% as, © (2) x. 3% t+ % 200 | 35% Mente = par Emetecer (ai i uit of ba 0A B 8% 4% Tastyenst, Riggers 53% 52% 53! % 2,00 
se at Me BR ESSE ah | 1988 A Seah Bader cass BERL ERLE TS oF ib seem se 
24 20 m 0 L 517 4 350 113 ig Ohi sDISON . 38% 37° 5% 1 7,900 79 66 *Teck H » inc 4 a. 3% 20 
14! % D , Ltd ee same * i 51% 50 % 110 io Oil c pf (6) ” 37 M% 1/204 1 5 Te ughes ’ F 4: § 
ou rs Imp Tob (500) (4500) . th 49% 7. 2 150 32h 10% Ours 5 Soler 109% 108 be Va 200 | 108 scott a fo pf (7) 21h ose se — 
25 nd. Pipe’ Line (435¢e).: a8 20e =" *..” "450 9 — a soe “ Ty 4a orexa P fe ‘2s @@” = % 6,406 
23 10 Indian Line (40 ae Ge = 3 1 5i4 *Oldt: ey cs - 113% 11 109 125 4% oo & L pf (7 | wate ™ 
14 ja Se ic) 3% 1 % 20% 1 900 5% 134 idtyme : 12 3% 113%, ™ 3» * as G Prod.. (7) \, 43 90 
981% 92% Do 7% rv 6% pf 7 3% 13% es 100 17% % *Oil Dist % 11 3% iv 400 6814 52 Texon rod 108% ly . , v 
c f 4 "4 “% 11 Stock 32 12% 4 52 *T 1 Oil & 4 108 “3 “ 
6% 3% Ind'ap P'& su % 300 3y Pee Ne gg mn He 29 1 10 8 a ee nerm & L (60c 6 % 108%, 9 
I YL 5 16 5 4 1 vard (740 6 31% 4 1,00 en oe oP ic) - 5% 4 1 
8 314 = Terr It pe (6%) 23 16 25 +10” 400 | % Do B veemed i ic). 13% R.. 6 4 2% ery Fr 2iz agg mow R “t Pi . 6% to 5S, 4 “ 1¢ 
oe ane 5. A. 08% 98 3 +8 190 | 32% Bk RAC 13% 13% 13%— 1 2.650 | 106" 32% Toaa Prod Exp = -- 5 8S 6% + % nee 
84 69 Do 7% nance v t C. 34 3l% 3ig + 2% 7 2914 EAST ¢€ 1 1% 14% yj 100 113 3 Toled pyard (2 ne 9 Te s zr 
5 1% 267 G& ORP % 1% M 60 107 o Edi 2) ae ot : or 15 
14% 7 = Co pf. % 3% 3% + & | 7 26% >. “a Ist : M i 0 11 Do ot. A son pf : 4: E 3 %, - 
I of N 1% 13 Ss 100 5 io pf pf 4 hm =—«-208 1% _%T pf, A (7) (6) 3% 41 %+ r+ 
12d soy Sine Mang a BR BR he eta Fae aii: ih gh 3 | Se oh Sumteatae Fe ee 
b in 71 4 rf 4 321 Pob Serv. eo 29 32 ' 1.50 a 1%, *T s-Lux a3c) 1101 . 1 26 
395, at Do war. (60c) 10% 9 T3ig + 1% 100 66% % *Pac Ti & Lt oss 29 M+ 3 500 98 4 *Tri-¢ 8 1 i, 110% $i 2 
‘ aA pt 4% 2,60 o'4 6 ened ont Cor (20c 1 4 2i 20) 
8815 sora an Getut an (8 10% 9” 10% 4 1% 1,200 6s 45% *Pan _ avec (2 (7)... 6% 61 600 374 2: Tubize Ct orp war ) 4 1 4 40 
7 Intl bene ae... 34 10% 10% + 1% 1,500 78 3% oPante =m Ae GO hein 90" 90° 6% % 1,400 144, 3% Do A natil Corp 3% 3% 3% 100) 
2 3% *Intl Pi ol reg 11% 3 3% 33 G “eoo| 3 HN sg Ree Vewseees — 7 man +f 700 a? on *Tung-! 2% 3 4,06 
y%* rodu Ye) 6% 354 oe) ; 20 rmt M .: -+-- 56 Y, 36 ; g 11% * ng-Sol I 8 6 Ye 4,00 
14 % ‘Intl S cts. 36 % 36%, % 700 37 Park ators Com. .... 53% + 2 10 A *Twi amp 33 8 5,400 
4 1 afe R % 36% 27 er P Corp +. 5% i 54 a 300 12% 87 n Coac Fr hs 1% * 
2 ntl Util  B 3% 36% + Fig 5,80 20 *Pend (D>. qd) wee 55 y ; 2 8% UN eh (al0c 32% + : 4,000 
— pn me 3% 5.800 17% Pi Bem Do acess 4y, 5% 8 600 2 1 N G OF c) (a20c 9 2 By ; 
9% 6 20 %% % 4 3% 100 814 eninsula Gr, A (3%)... 23° 4%, 43, % 20 2 2 Unit Ai CAN (3 c).. 13) 94 + 14 2,300 
32. 27 *Intl V hes 9 _ 400 221 516 Penn- r Tel (3%). . = 4 .200 e 1% Uni Air war al0) 2h 13% % aa 
27% sinte itamin (+40c % % 4 % 244 17 Penn Mex F (a30c) . "93 27 23 i 500 10% 4 Unit Corp 12% 12 % 3 ) 
31% 3% Interstate. ene = 7a 14 2 hy = 107% 1037 Pennr'd ° E, ki aay "> 19% 19% 4 a a Z ; = Elastic (40c E = a in 5. on 
1 ron Fi , Del 304 m _ 6% 2,2 111% en orp (b4 - 5% 5 5A % ~ 4 1} jas Corp ... 1 a 50 
“s re M » bf % 293 ie 3 ,200 i 10 nP & b20c 17 % 5% 21 4 Do pf i 8 2 My 50 
1 « iirving Air an v tq (i). 27 4, 30} % 7.600 | 150 6% Do L pf (6). % 17% 17% +4 mm“ I ss 8 ro “ 
y 1) 23 2 % , | 1141 pf (7 pf (6). 43 17% 4 204 93 26 0 W 8 ® 4 7,600 
% % *Italian Si Chute (1 26: % 26} 800 96 4, Penn ie sistas , 4 oat \ 200 6, Uni yal 8 1% 
See 7 dou Be By B00 | fac sees fat 1 08 rosie oh” | oe a metre nage ua ug” 35 he 
70% let 1 i} } 12 epperel aerated 23 110 % 4 of 5% Do pf Pw, A , 2 4.7 
93° : JER C 1% vA ’ | 45 Ph 1 Mf (4) 12 60 4 3% pf, A , 93 9% .700 
6 P& 3 A va 300 5 93, ila Co g (3) 9 2% 122 y 19 5% Do B s 4.06 
102% 8 Do pf L pt ( ts s a _ 400 | 7, ¥, *Philli Hla 6 3 f 350 4 6%, Un » B 8% 67 0) 
Ri te cdeaes a =. 85% 85 ae 100 | 40 oi “Recs pe Packing 220. os) nos, 3 2% aa is 5& U it Milk Pr (a50c) 66% 60% ous" 49,700 
2 jonas os o oO Sec = $ 4 , *U oe 22 > + 
Mg fn co Naupre . So isp 7 oP eRe eon Hi 400 11 + go | fy 2 lt Prof sharing i a a0 
: Steel 3 4 ly 80 2 -B erce ne (60c ee 6 mT 7, > i 2 2 st . f (1 ‘ 5 2 = 
me 1 KAN CY PS a2 R. 3% y 20 | 19% an aie a en Dewees 30. 38% 36” ' i =e Ss Unit Shipyards, B 1% oi Sy 24 
Oe 10 *Ken ey tc — . me 31%—2 200 Pr eae Pit Bow r - td (80c)..: ii iss 13% "300 1% ~ Do ~y Mech” (+24 ) ? 9 5” % ies 
y 4 *King Rad T & L, . 4 900 4% 7 itts & M (32c pss M% 10% % 1,600 241 % =U 8 Fi (1.50) ....- 2 
3 Kingst é.L 6 8 4 140 *Pit LE ee % 8 ly 1 , 4 14 S Finish 89% 2 . 100 
1% * on 7’ : . 98 ts F (+21 +. % 8 31 %US ning ‘ 8 Z 
24 be Kirby Pett “Brew id 10% 10" 10" 3,000 7 19% *Plo ri Glass. Co. sis 774 aa % 4,500 st” 70") sé tt to “e 40% _ it 
18% * etrol >. Pa ’ P34 ough, ap ae 2 , 8 ~ 1'200 35 Do nt Sec Loe oe. ‘ 3 
11 Klein (D (20¢ 2 4 4% 4 % 600 9 % *Potr Inc (1. See 9% 9 1 1 200 3% 1% * ist pf 164% 14 B+ 30 
=. ao. ce (an ‘ii 8 oat e+ 2 1S 18% 11% Fowdrell ie 20). 2122 "t98e “19% 129% ¢ foc 4 vu _Spdines, on 7 oe oe % 6,900 
am oo = oo A ar) . % 20 ; % 9300 om a oe A mew le = % 800 ius ee Sess <t2) = a + % 200 
*Krue; ) Cos 10 % "200 41 1% Prem & Lam Re 9 rth 5% + ‘4 100 14, % S Rub Reel: - 284 1% “; 70 
ae ger (G) Br . pf (60c) : 1038 rosie ; 1% 200 | 30% ie F nier Gold b (Besse: 14 = Ah % 29 700 4% *%6 Unit Stores vic 3% 7 73% ” 400 
8% 5 LAKE SH . 24% 224 11% vA 325 1 Pressed -— at? a 30% 30 + & 1906 oT" 3% *Un erde Ext 3 3 3 \ 00 
90 % Lake ORE M i 24 + 200 11 Prop et (1% As Ae 2 «2% 50 is a Univ Wall P: (1) fi 3 i 300 
70° *Lane Fdy M (4) 1% 1 8y * per M Bs. . 41 2 500 12} 4 Univ ¢ Paper $i P 10 
25 13 Lane B & Mach 597, 1,600 02% 98 Pruden cCallum (d). 41 4 va y 12% 4% *Uni on Oil % 3% e+ ¥ 0 
y, * ryai i 58 " 2 % * tial I im (d 26% a. 4+ 2,200 32 Oe niv_ Pic 44 3% + \ 1,200 
11% 6% Lefcourt Pe. pf (7 7 % 58 7% 141 fe of te. ) 26% 2 14} 2 ee owrity Lt 4% # 
2 6% Lehigh C B : 90 % 7. % 3,200 59 4 Pub 8 "eS is % 6% — 1% 100 24 at v Prod 25 25 “a 3 700 
Be & . D 7 J , 37 ve, I co fa 100 76 -% Utah Ape (1) . 25 m 4,000 
Be, 3. ‘a? ax (30¢) 13% oy 90 +12 3,900 ot ‘a de, & + peel: ‘S 101% oh | ¢ 600 6% = ~ ee ot ot 8 ¢ 200 
14 % *Lockheed ; 7 69% 1% 826 5 ¥% Pub U ~ Bh ino pach 22 1% + 760 3 1% Uti Pa ye (42.3: - 1 23 h 200 
97 eed Al oe ; 9% 11 100 72 YP til (no oes 26: \& 100 32! i% Util P pf 3%)... 7 1 1 & - 
5% Si keane Sta’ ae a % 13 % 6,900 40. «22 ug Sd AA pr * wed (2) = 50 581 + 4 ai 18 D w & lt 6 68 B+ & 0 
93 iy Long r Gas (40c). 4 Ae , 2/200 15% Do os <a 58% + 7 490 5% 3% * ff - 4% 4 7%6 +9 2.900 
Ss } & Island Light. 1% 7% 7 * % 1 ~ = oe ze pe edt addons 70 “st Sy 7 —it 26 Cs Sot 2 % 4% + a 
8% 4 Do P (7) a. 13° 10% 124 i'see 5% Pyren iad eh. .* 82% 1 6% Ye 200 ; 4 Do pf (3! s oi” 2” + % 2,000 
Wi “G tHoaal Pack (30 Be ae Kame | 137% 115 aua Pees: 9 Tok aah + 9 212s 3. ak SVENRAUEL ae iy ae mm “6.500 
% 2 uisiana ic). 83 93 % 16,100 141 AKER pan’. oo 9% 81 Va P SZUELA PET 4, TT : 550 
“Lucky T Ce - (40c) +e) "8% a 4 4 satedibits mM... ‘a ie). = 7 1 * 700 10% 5% W er  rrnaas 1 = wa + % "400 
@1 2 i 4 y 5 ‘ M 10 5% WA . 
Sh be meen ge Bh BTA ne 21% 17, BY & Bry oan coment Ee I a ice | 108 5) “wait, & Bond, wi, 8 8H 1 to 
% a. M ( RES % iar i. 16 16 16 ? sins a 53 10 
8 arga a18 3-10c 100 19% * ) 6 16 Ms | 36% 4 *Walk yy Sm 5% 
ae éy Ma tf Bo . ‘ 4 4% 4% 19% 5% mates diss . PL A.. ° 20 % = | 10% 19 *Wayne Mining : 9 ate x 
ly Masonit eam She 151 ™% 7 iy 100 7 25 D Bc iitttettes 3 5 | 46 4% West Pump % 1% 1 1% 300 
; ae ae BRS BB | at ie ee A te ee coe ae 
€ sso . M ; * M 13 1 57 »” * Westy o Su 7 214 4 
o” Sie a3” sse 93” 300 | 767 21 moa Dank On”. @ 12% 13% 106 fos ow Va Con! p, A (3) 8 , 300 
13 ‘Mayflower Asso (3) 3 ms: 200 | ig % ‘Reed Hall Bit Bo ag 3 — 2% 00 | iy 8% “W.Va Coal & Lowe. wat 2” a 1 3s 
105 McW d, - 5 . ly 4 “Reeves (D . n (*80c).... 9 hm 4 : 40" % *Wi OM (a25c). 102 1 0 
4 79% * ms Dred 52 5 o 600 201% , *Reiter- an) (50c ) VM, 2 125 30° * jil-Low a25c) 3 102 350 
ce  caeeee WV K (4) > %. & % 1,400 ve 1 oe D ... 23% 2 9 C500 | 1 Wilso afe pf gy Foe |: 5 
514 *M johnson Fd af : 4 liable . : 2% 23 % 0; 1 3% W n-Jones (2 13% 12 i 50 
99% so} Mereantile St (a200) ‘100% 100 Hm + ie 1,000 ix Ti Reymota i of “ee oe: 700 | "9% T% Wolverine Port Cen So % i400 
we sMeret erch & | ano ? oot 102 102% ‘. 700 244 Sie Rice a ‘ Inventing ee" 17% 1080 1" + ¥ 100 . 4 Wright nce Ps (40¢) 30 aM 32% aide "100 
° y 5% . 00 ichf’ 8 t + 500 & f . +40c 2 
12 wok Tit aaa RE Be at | Bees eo Be oi 8 ow 1% “FUKON GOLD RRS i 
< i Iron T% 50 19% se Re 8 J I 100 8 RIGH gamed 84 400 
4% Met Edi 56 ™% 77 % 800 4% *Root welt Wiclé, lac || 1 a. at aes 4 % Grd sHTS ; 10,2 
4 ison 5 _ 8 1 t P I . ; 1% 1y N ie 2% .200 
1S 17} Michlean Soe eee: a 8 pe TY “ain a oe a pa Dividend, + ca 
n Su orp ; 100 a ia I (1.20) 2 x T, tae. - yment ates in ra. 4 3.300 
8 gar C %, 1004 % *Ro ntl © wl 16 2 _ «1,50 de: nt. * Sto n dollar % 
2%, pf o 4 100 19 yal ‘orp eae 5 7 0 alt St a lars : Sy 
2% it ial nt Pet Fie hs 1% 32 3% 2 25 6% ; sRoyal Typewriter . -» 17% 17% 16 + ¢ 700 | + acmsuead on A ge eo % 2.9 
28% 19 y tes 61 4 1 %e 1,300 43, % *Rus Fifth A peewee ae 17% + 11,100 | &° Ba a on th quarterly tata 
oan é 6% 6 4 \& ‘ mR 1% tless I veni cove OS % | di companies dividen a +A e Curb E y or 
52 39 I'd Si 3 bly 900 i, Ryan © 2 wpeeatinen 65 i 100 | divid ies 1 nds. nnu Exch semi- 
33% 2” —— ti *(2) irs 2% 3 900 is *e Consolidated |. ».. 18 18 65 2” 1,000 aaens eported it ade Paid A rate—not pres aihkess ane 
z 1 : pig eianescoy nega " — ce ic ; ers are 
a 15% lage ‘7 is 23%, 22 es 3 r po a 314 «287 ANTHONY G eich Wns 5% eM + & 200 | : ivership or year. b including = a 
s* Siu De yh AYt ». 4 Me qa ck “Sel & so GoLD 4 3” 34s 4% 3 800 | 106% 102% DOMESTIC BC  Gamaeins = i 
Sas MBS a of fe eS | 8, a saad a * =e oe | sak 1h ASE amer'c Baas vs 
os ts * pas : i» & 5s, A is) 
20 35 ye c 7 in = ¢ | ot aoe iff (The) C | eeeeyee * a3 sit , aun i = HH ft pboren 106 
15%, Montana L. So (ase oe Ser oe uae 400 % 30 wise Meal Mer ia) 7% 4 % 35,900 | 91% 7 Do ee teal -106% 106 
Be eee he ihe | ee Seon’ stig ki ee er Bite 784 , Bo, fis, ao 1008 Hoy tons + 
30 M yard, 3% 3% 4+ Y 325 1% ties © 430 i + &% 1.500 105% 10342 sine & i 98 +1 25 
= | aoe A (7) isit 152 15% % 8,300 12 3” Seber ties Corp Gen ........ a? aiff ee | tet ae ainum Go 5 gy se so 1 8 70 
10% 7 *Mo’dy’s I & P Oy 153 1S'2 15} % 600 40-30 Seibertin & Hdw - 31% 31% 314 ly 2.200 108 3% Am ¢ Lid, 5s, 52 84% 83 89 + & 63 
8% % *Moore D 5S pt pf si 152" 153° 1 co 45% 0% Selby —~ Bebher 4 3% 14 200 | 10 1% 106 = Com : "107% 107 84% + 51 R¢ 
we" 1s mee a (3) ait 30% 31% % — 140 95” 7 Selected Ind ibis ' 3. 3% 2 gee 105 Re, 2 oe 6 © ,105%% 1054 107% + - * 
35% 23% a TE on x 8% TY 37% Fe 1,200 “on 81 Hd all cfs (51%) 33% sat 2y - % 4 } 4 105 103% aoe ieee : ah 10% font t & 9 
7. C > 1 , 4 bs . 7 y 
v Br cueey. - 12” Ste 3, 3,800 15 7 Sentry, Saf ee . ast 4 34 + & 700 | a) 102 = Roll Ao inate 102% = 107% . 5 10 
ote’ i MS | gto i ee 2 78 | ee He Aires Sy ae SP ir i iat ft 
1 30 18% Sha: tack Den Min | ; } 871 R 25 | 102% 9 ppal Pw 65 ae 03% 10 id 4 
~ oe ss” at Sgnenandes jen Min «.- 11% 11 % 1% 30 65% 55% Ark Pw & E'Se. 2024 5 104% 103% 1% 2 
47% *Do ioah Cor are ™% T% 11% + % 300 54 28ig ror Elec 43 5s, '56 116 106 106 . 
pf » 18% 18% 7% &% 800 pad 27y sso G & E 28, ‘93 -102% 10 116 44 
2% 2 18% 4,900 57% 30 4 Do 4%s ¢ 44s, '48 638i 1% 1024, 54 
49% 49% 2% 4 ? 200 57-29 Do s2°"'1950 51% 91% 60% — % 135 
49% 600 oi 28 Do bs — 30 a. oe 2% (16 
re 4 4 4 oO 23 
59 33 b Bo 54s 1968, reg 52% 48% rites 4% 186 
Do 5%. 1977 ctfs 51% “ 4814 ot 172 
” 784 Sie S14 4 210 
57% 52 5 
% 52% af 90 
33 
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1936, Stock and Dividend 
High. Low in Dollars. . Net Sales 1936. - ~ T 
‘ on . High. Low. Last. Chge.in10¢ vi Stock and Dividend : » | 1936. - Sioc 
oT 7k — Rayon 5s, ‘50 881 8, 881 age | ry on » Dene High Low. Last Chee ini0008 |, ne “aa t Net Sales 
91% 78 Assoc T & p +e 2 88% 2 2 6 M% d oor me Me. “A is 2 ge.in1000s. | . iigh. Low as *hee ini000: 
104 100% ent @ Lda. SS. BO% 58m aoe 60 | 108 106 ace SS BZ 52% 51 51 1 10 | 105 99% Texas EI Sw 5s, 1960 ae mw. Last. Chge.in1000s 
(01 9644 Atlas Plywd 544s. "43. 104 103% 1084 — 19 | 106 103% Jersey C P&L 5 ~ 107% 107% 107% — 4 3 De aang wexas Gas Util Gs, 1945 ae 10% 108% + 94 
2 98% 98a, 98M “4 1 106% 103% Do 41 &L 5s, B, '47 105 105 105 i? 10614 104% Texas P & L 5s, 1956 ~ % 35 1% 13 
108 7% BALD L. 6s, ‘38 @ 105% 0 4148, C, "61 106% 105% 106% i? 9 110% 104 Do 63, A, 2022... 105% 105% 105% +5 
92 79 Do 68 a8 - ww 85% 85'% 8516 2ly 3 | 103% 100% KAN PW _ ® 5 100 91 *Ther’d 6s, 1937, stp. w 109% 108% 10814 2 5 
100% 73% Do 68, 1938, x w me A SS - Sr 5 | 107i 101” Kent’ ky Ut 8s,’ De 4a re Pe M 2 | 108 106% Toledo Edison A, . 00% 101 F - 
3 «75 Do 6s, ‘38, x w st 2 q 1 14 10214 95% Do 5\s,_F. 2 J .107% 107 107% va 9 . 0614 Toledo Edison Me 33 
i es wat oc Soa'as” R'is. aime ah ta S| Be Pig me: ff | Su MRO B The A te , # 
ad Xo 5s, B, 1957 12014 4p 4 ‘ 98 90 Do 5s. 1, ’69 7% 97% + } 34 | 4 52 
123% 116% Do 5s, C, 196 201 119% 120% + 1 13 | 1043 ay .... 98 96% 97% + a 34] 34% ettiees a mi aes 
45 ‘ 154” Beth Steel’ 6s, 1998 im ee i 7 104% 1024 my Py Sens Ss, A, *43.. 103% 10334 ies + 8S | 116i 113% United Bl NJ 4s i 3 oe. ee a % 13 
10 105% Bing L, H & P 5s. 46 . Je 2 1061 103% I 5s, °47 oa 03% iat 106% 10014 Uni =e Pr, 115% 114% 1141 - 
5s, 106 5 5 4 o 54s, *! $ » United L 5% ® 5% 114% 114 11 5 

4 ! rv 5 ~ By . » 12} ; TY —— 96 g) <i on y 901% § i 
109 2 105), Bos " Gas 5s. Seat 105 105.) a3 ** 21 104% 10240 Lenington Util 5 _ ea” 2026..131 110% 111 % 32 95 81% Unit ts rite 195 9514 oor @ 24 
103% 89% Br’d R P 5s rene. DSv’n 109 sn 2 105%, 10: : - 5s, "! ..103 103 : 32 - ; . Rys 5s, 1952 — o-e 2 

4 5s, A, ‘54 99 98% 5% 1035 Lib, MeN 5 °ag 103 1 113. 104% Do 6s, 44, 944 3 -! 
109 10544 ; a og ve 9 98% , 10 ot * N & L 5s, ‘42 p is, A, bs oe 2% 107 
By ee SNS REG MR | TRG NPN te Mr ue sea au a oat S| ae Vig bo fa. A. io mgs: fs 
7% 10! an t 68. °45 : 4 A+ § 1 5 y Ss y 4 89 8690 3 4 
104% 102% CAN N PW 5s, A, 53 104% 1034 106% 103% La Pw *. Les 3 106% 106% 106% + 2 | 106% 1944 Do Rubber ss, — 103% 103% 6 17 
11649 109% Can Pac 6s, 1942. na 4% 103% 104% + 23 slips 105% 105% 105%, M% 75 | 101 92i4 Utah Pw & L 4s 104% 10414 18 
103% 9812 Carol P & ‘s, Se = 112% 111% 112 4 52 8414 75% MANITOBA P 54s, ’ 103% 903 Do 6 s La 6s, 1944 101 100% 101 ; 
re Bh & L 5s, 1956 103% 102% 103% + % 52 | soit oat D / Sigs, ‘51. 8414 83% 841 1 . | 106 war Ss, A, 2022 103%, 21 
10712 10512 pwr gy B M&P 5s, 1953 112°112 112 | 1048 101 ~ cae ord Rad 6s, ‘43 .... 100° 100 100 % 7? ort 1081 Utica G & E 5s, D, 1956 i = 
i e > P 5s . “4 r+ ii ¢ a q , ~ “s So WT ot; , . : 
1W5ie 100% Cent eae 106% 106% + \% i | 107% 103% Met Edison 43) E.'°71, 104% 104% 104% — } = 94” 83% on Gan det an iba “% 2 
102% 94. Do 4%s, F 5s, E, 1956. . 103% 103% 103% — 4 3 93%, 78 Midid VR R- E, (Tl. ......107% 107 107% + 4 22 | 101% 95% @ Pub Serv 6s, 1946 , 3 
103% 99% Do 58°, 1968. 10a 103 103 «gs |: 106% 102% Milwauk G re 4s, "67 oat? 105% 10842 ig 30 | 98-91% Do 36° 'B. "1980" if 35 
100% 93% Do iis. ‘i “1981 3%) 103 103% % 27 10216 gai, Minn Pwr & L f 4 06% 105% 106% i rH 5s, B, 1950 2 2) 
= ‘ d ‘ ; t 44s, '78 10: + v4 56 \ 37 

104% 102% Cen M Pp . = 100%4 99% 100144 + % 20 106 102% Do , as 244 101% 1017 : a 4 “ 

101 96 Cen OL & ") Fa- E, 1957... 10444 103% 104% + ia 12 95% 8314 Miss i . 106 1055% 105% % - 27 17 WALDORE-ASTORIA 7s, '5 

93% 82% Cen Pw Sid -¢ “wee 99% 101 1% 2 | 97% 89ig Miss Pwr & Lt * 91% 90 912 + 1% a | 200, , 1086 Ware Baling &, 1937...... % 11 
9 8814 Do 5s, D ‘1957..._ ba sone 934+ % 161 107% 105 Miss Riv F C . * w. an 95% 96% + 136 107” 106” Wash Gas Lt 5s, 195 ° ; 
75% 61 Cen Sta Ei 5s 89% 8 897% 1 15 | 1094107 M / 8. ‘4 10614 107 ¢ 12 fash Ry & El 4s 4 8 
tah 62% ‘Do 54s, 1954, x w. 72" 69% 72° + 1% 87 ios 106 MPA L sus, A. 1955 108% 107% 107% — #4 a | 3a 185 ~Wam Was Pow 5s, 1960 3 2 
so 65 Cen Sta P & L .. rr 74% 71% 74% + 2% 161 73°. 57% M Pub Sve ee A. 1955 107% 107% 107% v4 5 | 108 99 West Penn 5s, 2030. %4 9 
10614 104% °Chi Dis El 41s. . 1970, 105 105 103” -. 93 | 101% 934 Mont Dak U5! s, 1944 ; oa" =, oe 8 19 "9n" Bred West — Ss = 1% 5 
11114 109% Chi ; me fe 0: 5 1 X 10 ,M ca 98 97% 98 1 5 po : est Tex Util ' $ 
104 1018 Chi gen BSU Sem 5s, 1940..111 110% 111 ; un SS 6%, ‘37. ww, ctfs.. 10 5 8% ‘ Qo 66 33% West News Un : ’ 

0 87 Chi Rys 5s, 2027" i942... 102% 102% 102% 5 | 106 102% NASS & SUFF L 106% 105 W Un G & E 5%s, A, 1955 314 
7 Soe S & Bigs, |A. 1952 SS gat oie 95 | 104 97 Nat P & L 6s AY cone 108 102% 104” + 140 6 | 105 101% Wise Pa Lss, E Ss, 1944 ? 

% 93 Do 6 —sS 4 % 95 14 « 95% 85% os ; “a ( 102% 104 1 4 % Wise P & L 5s, E, 1956. & 6 
Ro, 80% Cities Servier Se, 1950 oem Oe 8h “ 1s | 28% 18° Nat P'S 5s. i978, j 04% 93 93% — | wee = 6o oe, F, 1958.72 108 1 
4614 6914 Do 5s, 1966, reg... ° 82% 83% Mp 227 | 112 107% N a. 2 Map, 27% 2 27 1 Sie 103% 103% 

5 EK \u 227 2 4! ebraska Pw 4} 8 ra ot 1% 34 . 
a" 6914 one 5s, 1966 4 a. HH , 1 3 105. Fy 4 Neisner Bro 6s, i948 7 — 107% 107% Se 12 1045 102% YORK RYS 5s, 1937 10 
. 4 Cities Serv Ga 51s, 1942..103 10% a i 28 98% 86% Nevada-Cal El 2 ie Ye 3 ie 105% 103% 103% 13 
105 102. Cities S G P 5s, 1942..103 102 103 + 4 38 79% 64% N oS} 5s, 1956... 98% 96 977 : : 2 - - 
80% 66% Cities Sv Jf. & ‘1 5 943 F 104% 104 104% % 36 795, 6% Ge aoe ween & E Se, 1947 72% 72 72" it pr FOREIGN BONDS 
80% 6514 Do 5%s, 1952 Sigs, 1949 50% 78% 79% + i 147 79% 64% Do 5s, 1950 71. 70 70 i "4 nee Gen SB SE SSS Vaio) 
113. 110%, *Comwith E 2. ray 0% 79 797% 227 9914 85 : 5 a 71 70 7 5 ‘ 26% 2 . 
i134 00 Dane tin we Se, A, 1953 111%4 111%4 1114, ¢ : 102% R814 = oan, Pw = Se. 1948 98 ts o7% hg +4 728 55% nae a 1951 20% 20% 203 
13% 110! *D Ks C. 1956 % 11 111% + 3 ‘ 90 7 . 99% 99% 99% rd 571, 8 Aires 78, 1952, stpd.. 70% 7c 7012 , - 
113 110% *Do 4s . 1987 111i 110% 11133 + 2x 83 oe “Do %e. r S odo. sip...+ 90 872 = 3" sa | 73% 571Q De 74s, 1947, st : 2 72° 72° i = 
108 10514 *Do 4s, F, 1! 168 111% 110% 1114+ % “7 | 110%105 NY 83 79% 8 31 . - y s 7 wd 
106% 103% *Do 3%s, a 107% 107 107 75 107% ee NY, Fen 3 © tis 00. stpd . 105 108" 108 a3 | 11 {7% CAUCA V COL 7s, 1948 - 
105 1024 *Comw Sub 5%s, A, 19 106% 106 106 25 103% 102% N ¥ St E « 448, 1967 ...107 1065 107 ¥ 35 33% 24% Cent B Gmy 6s, B, 1951 soi8 9% % , 
Ris Oe ass, 1907 71m TTI + ot 52 | 108% 105% Do 5%, a. 103% 103% 103% + % 62 ae a wg SE 1931 § 13% met % 12 
27% 124 Conn L & P “ear ene ot% fs 71 31 9 105: te 107 107 : = 3 4 Col Ag M B 7s, 1¢ yg ° soi? 3 36 
109 * 106 De i. 3 ro A, 1951 125% 125% 125% *® 1 : 105% 1098 m.. 7 West Lt 4s, 2004 1 103 10314 t :* 20 21% 17 Do 7s, 1947 . 1946 19% 1914 % ; 
124% 120 *Con Gas, ‘alt, sta, i964 107% 10714 107%4 % 3 | 108% 105% ins baer Fg a A , 1959 10714 107% 10714 % “ mS . Comz & P Bk 514s, 1937 20% 20% rx ‘ 
110" 106 *Con Gas, EL&P of Balt 4s a et Ss ; 97 90% Nor Am L & P 5's, 1956 a a”. @ 7 SE Ceene Fel ris, A, 108 99 98% 99 : 8 
P . 2 64% 53 Nor Cont oh. , , 95 , 27 : . 9 
112% 111% *Do 5s, 1939 107% 107% 107% —  % 17 | 108 ; mt U 5igs, A, 1948.... 63% 584 ? - 99% 893 HIS 
, 5s, 1938 1064 Nor ; : 5814 6314 + 4% 9% 89144 DANISH MUN 5s, 195: ‘ 
100% $8 Con Gas Ut 68, A, 1943 taal * tar fo & , | 106 1024 Nor a $35 &. 8 106% 106% 106% ‘ 18 | 101% 95% Do Sis, — 19%, 99%, 99% 1% , 
29% Do 6%s, A, 1943, w w...+§ 37 32 o 1 5 | 105% 102% Do 5s, D, 1969... 6.....105% 105 105 % 16 73. 62% Danzig P & W 644s, 195: M% 
So Se% Gent an Sek, 1908. ‘100 100° 100 2 9 104 «998 = Do 4%s, E, 1970 - Se Seas Soe 19 | 98% 92% Denmark Mtg B 5. i972 e 6 
el ‘ Cont G&E 5s, ; . 1 10414 1 : Z 13% 102% 103% + b ; - 5, 
104 101% Crane Co oe 23% 92% 93 + % 252 | 104% ap ere Pee See. sas 103% 103% 103 % 10 | .69. 40% ERCOLE M 6) . 
02 Crucible Si 5 1% 4 101% 385 cl 6s, "45, stp..7104 10 -~ i? me «EK M 644s, A, 195% 6 é ; , 
107% 105% Cumb © rat wp age a 102% 103° + \% 13 con 50% Northwest Pw 6s, A, 1960... 68% "88% 1883 , 5 | 18% 3” Euro El 64s, 1965, x ene - + Sst? 195% 108 4 11 
. . 44s, 1956 107% 107% 107% ; 198 4 50% Do 6s, A, 1960. c o d oat eal 68% t 1% 2 39% 33 Euro M & In 7s, C, 1967 oe Ie 105% % 1 
110) 1106 & LT 6s . 514 N W Pub S 5s, A, 1957 102 - 100% 1011; . Ps $ 7 Sa 3 1 1 
108 106 BUT 68.A.°49. 108% 108% 108% 1 10 | 100% 10: Tees ~ ™ 61 | 101 99% FINLAND R M B 5s,’6 
105% 102% Del El Pw 54s, 1959 106% 106% 106%.” | ior 108 Onto Edison 5s," 1960, 108% 108% 108% a eS eS ee OE ee 4 
10314 9914 Derb ‘. 1088 10414 10414 10414 7 105% Ohio Edison 5s. 1960 105 2 y xE vane 7 
107% 105% Det ity Gas bs, A. <..... 102% 10248 102% — i s|\ mua eo. 1058 105% 105%. if 30 | 2ye is Geen @ West ao A. 19 21% 20% 207 5 - 
106s 102% Do 58 B. 1950 A, 1947 LOT 106% 106% g > | oe a Do 5s, B, 1952 **" "06 106 a 100% Y 10 4 Guan & West 6s, A, 1958 I 20% 20% % 17 
1 i Det Int Bdge 64s. 1952 106 105% 106 fh 91 107% 100% Chto Pub Sve 5s, D, 1954....105 104% 1041 a ot i i . i 
103% 10180 I Do 7s, 1952 oo : ‘4 7 ‘4 13 107 103% Okla or &. gH . ..107 107 107" a 7 26% 19% HANOVER PROV 614s, ‘49 ol “n 
om Dixie ¢ m3 i, g . - ’ 7 1 y i 2 2 2 2 2 
t pixie Gulf @ Gigs, A. i937. 102% 1028 10246 | 105 102 Do @s, A, 1940 aa 4 103% 104%+ \% ia os: ak ibe 
92% 74 ELEC P ' . 944% 86 Okla P & Sa 5% 102% 102% ly 10 71 3914 . ‘ YD 7s, 52 72 )3 713 ‘ 7 

r y W & L 5s, 2030 907 100. 9% W 5s, 48 93 90 : 39% Ital Superpw 6s, A, ‘6 % 11% 114 22 
tzare B45, Einive W, L& RR 5s, 1956 10714 R,, R-, 1 512 9314 Oswego Falls 6s, 941 100 99% }- J 3 57 . A, "63 64% 62 63 - 22 
— » El Paso N Ups 13 2 107%, + |} 5 a 4 8 1 , . 
133" 106% Do 6% Pr Gis, 1938 122% 120° 122%, + 114 121% 119% PAC G & E 6s, B, . 17% 13% MARANHAO ST 7s, 1958 ; = 
102% 9a 1s, A, 1943, ww 133 1 % 14 102% 29 > Ss, "41 120% 119% 1201 , 14 9, Medel . , 17 17 j1 
02% 98% Empire Dis El 195: 131% 132 1 il % 98 Pac Inv Ss, A, "48. x w rp 4 120% M% 20 8g ms lin 7s, 1951 131 2 *a 1 
12 801, Emp | El 5s, 1952 102% 10144 102% + 11 ; 9414, 80 Pac Po . 100% 100 100 1 6 63. Mendoza 4s, 1951, s 312 » 13% Ib { 

. pire O & R 5's, 1942 R91 agg agit . 131 104 101% Palm Co - a 58,55 90 «88% 88% y 73 atpd ad 55 8 3 11 
Ay iy 58 - 8 T orp La 6s, ‘38 103 oo7 1 7 Sz ¢ 
10414 101% FAIRB’'KS-M 5s, 1942 105 100 Penn C Lt & P 4%s,'7 103 3 lo 2 23% 10144 PARANA ST 7s ‘ 
91% 715% Fed Won by Sue 1984 101.44 101% 1013) i's 3 107% 104% Do 5s. 1979 er —- o_o 4 63 75 4114 Pied Hy-El 6s. 66 20% 17% 17%— 3 13 
105% 102% Firestone Cot M a5 1048 91% 90 91% vA 33 101% 9744 Penn Elee 4s, F, 1971 = @ 105% 105% 36 r 28, | 714 69% 69%, 4 ti 
106% 102% Firestone T&R 5s, 1942 A 102% 08 % 48 a — Pome O Ed 6s, A,'50.. 104i 100% Lo Fh 40 17% 12% RIO DE JAN 64s, '59 . 
54 100 Fla Pw 5) - 4 102% 103% Ft 4 Do 5%s, B, 1959 ? a0: (3 4 8 33 ' nS, ‘5 , 1 
On 90% Fin Pw he ce, 1954. 104 103% 104 ? 14 | 108° 105° Penn Power 5s, 1956 104i 103% 104% + 30 2% 1 pg ig A, ‘53 5° 25% 254 ; 
ou Gs, We 7 a om: ows | tte, ew es ! 112% 112112 2 i oe i | Do sus ign. $°1% 1% 1 ; 
: ”s 100 864, P ald A, 112 1 = o 5%s, 1921, c 3 2 8 20 
s 48% GARY EL & G 5s, A, 1944 15% «6 ms Pop. & poe 95% 97% 1% es a6 3 ng 614s, 1919 = 5 lj «1% ben sg 5 
x Ww, § . 1131 = 3% 123 y 45 4 ; 0 64s, : * @ 8 . ' 26 
W% 92% a Sw be. 1086 8 97 OT% % 1 1123¢ 10% — = Co Se. 1966 11114 111% 111% i? - : See 1% % 1% % 39 
Q7l P ~ os 90! gs7 973 ri -- oa »} y 54s, ’” R < . 
961 =" a bos 1941 961 +4, 95% "4 +4 Re, 865% Phila Rap Tran Beat 112% —, 112% Me 23 iz 2 SANTA FE 4s. 1945, stpd 5 
ri S 9 y do 6 8 5 ‘ > oly A 2 4 2 V4 § qs é —™ WLR 49 9 9 
102% 96 Gen } A. e. idee 94% 9414 9414 :” - 106% 103” Pied Nor By : ey ay 107% 1074 101% 28 = 65 49" Suen (a 1949 12 2 iz” Me 15 
102% 98 Gen Pub Sv 5s 96% 96 96 "2 | 108” 105 : y Se, A, 54 106 105% 10 iz 4 6014 ; : is, *36, stp 56% 55 56 5 
aa - 5s, 1953 10 997 8 105 Pitts Coal 6s, 194 106 Ye 8 4 45 Do 4s, 1946 “i 6 1 9 
3 79 Gea Pub 1 na 1 19% 101 1 ) 105 96% P . 9 106% 10614 1061 ‘ » Stp 0 14944 49% > 
1 22% Gen Vend a, ie. A, 1956 93 91% 93 aie j ss os sete Steel 6s, 1948 103% 1038 103% 1 21 al é 914 b 15 
27 20° Do 6s, 1937, cod 24% 24% 7 17, 107 105% Seicees he on 1940 74 73% 73% : 7 14% 41% TERNI SO 6%s. A. '53 0 : 
4 86 Gen Wat Wks, Gas @ Eis. io) 91% 66% *Potrero Sa 7s'47, stpd 00° 106% 106% +” % 9 72 4 . — = 7 
A, 1943 = . 9914 90% Cc Cs +1 Ragga Mi . 87 88% + 2% : 4 45% UNITED EL 8S 7s, '56 e 
102% 95% Georgia Pwr 58, 1967 90% 8914 90% + i so | 100% 97% — Soc Corp 'B,’59 97 96% 96% — lig 4 32% 25% Unit Ind Se fie eh” te So 55 
90% 385 Gh ve ee - 36%, 87} 1 r 1117 ay, * Geen te _ 140% 1401 : . _ 
2% 90 Grand ‘Tre Wiss isso a 87% as \y 17 1045, 1012 De tu " > 73. _ 111% 1103 110% + ” 37 as onmean — Pv he Curb Exchange thers are deait 

os “ a : 95 01% 7 28. ’ : 3 s 3. a : 8 are de r 
2% 64 “Groce Store Pr 6s, 1945 01% 101 101 i7 | j041g 102 *Do 4igs, F. 1981 104if 104% 104i + tf i tk. < Uitienae tant te 3 ceivership or being 
75 «= «565% *Guard'n Inv  f& & 9 | 106 103% *Do 4% 103% 103% 103% 18 ility impaired by maturity 8 
LO7T% 104% Gulf Ol of Pa é 71% 71% 71% + 21 9 | 103% 100 *Pub PY, ~ x, oF ya . 106 105% 106+ 7 7 
106% 1041, Gulf St Util 5s 1043 104g 104,; 4 04 9614 86% Pug S P a . -. A, *. 103% 102%, 103% + 1. 23 
103% 102% 0 i 6 105 1 ; : 9314 8% th g 95%, b ‘ a : 

zy 4 Do 4%s. B 102% 102% od 6 a sof 7a De aus. D186 9114 rs a rr FINANCIAL NOTES 

5 Ss — o 428, 950 1 - oy 2 8 2 vane . : 
107% 105% MACK WAT 5s, A. 1977 87% 8414 87 3 149 Adams & Peck. 63 Wall Street. New ¥ 
93% 72° Hall Prat Po. wy 106% 105% 105% % . 106% 103 QUEBEC P 55, mae : _memorandum on the common va 7 5 k. have issued 
108% oe ce Gikiee” te 206 stp 22% 191% 9114 114 3 10614 104% Queens G & = “aes, as 106% 106 106 5% Railway. stock of the Virginian 
107% 103% Houst G . Ge “" ‘ 02 102 106% 10% 7 a 6 106 106 1 € - 4“ 

4 must ¢ ‘a 3 v1 r 2 

102" 97% Do eye. Toss. > ee 107% 106 107 ; ee ee oe 105% 105% 105% - Wr... Ways to Save’’ is the tit f book 

‘2 Ss, 943, 9 ‘ : _ oo . , se u . itle {f “ > > . 
108 1041 Houst L&P Ss, A, 1953 = Sa + ‘ 4 74 ROCH C PW 5s, A, 1953 “u a7 Associ pon request by the Bank Clerks Build ae 
107% 103 Do 4%s, D, 1978 ca 10514 105% 12 oN 891% 87 89% + 3% « sociation, 25 Broad Street. New Y uilding and Loan 
064g 104 D las ." 13% 103% 103% rp 108% 105% *SAFE or a . ¢ ‘ ork 
x2 564 Hyer fa Pr 6s. A 105% 105% 105% + 1 oo Se ee BS ae (106% 106% 106% — Bond & Goodwin, Inc., 63 Wall Street, N : 
s1% ives } a 4 6s. A 1949 16% 741% 76i4 2” 1 105° 101% See amt. ., 1 ©, 1947 t 12 13% 3 4 ~— out a folder on “Bar k S 1: ol New York, have 
108 1064 Hyd P Niag ‘ oy 1951 : 76 2 89 | 104 101% Seripps (E W) 3 1943 "104% 104 10414 % 20 sonds.”" uk Stocks Versus High-Grade 

8, 195 107" 7 " , 7: 5 » Ww) OAS, 1027 1 = . 
i i 4 107% 107% 5 K aM & a a? 5s, 1949 oie — 102% ih 7 Greene & Co.. 37 Wall Street. N eS 
Re IDAHO POW 5s, 1947 167% 107% 1077 105% 100% Shaw W & eS ee 100%4 100% + % 6 | & pamphle: containing bid ‘and asked pri em, have issued 
109 «6106 OM Nerth q til 37 97:5 9614 OTL 2 9 ret, 100144 Do 4%s, B, 1968 rien rt? — 103% 4 12 900 over-the-counter securities . prices on more than 
? 2 2 3 0516 2 r oye 

97% 86 Il Pw& Lt 5s 10614 106% 10614 4 2 73" 100% Pr. 4148, D, 1970 104 103% io " - The 1936 edition of Hs 
104% 101% Do 6s, A 1953... 105% 108 or 24% 103 101 97 Seo Car res oe 72 6914 72 3" . Street, New York sdeapentae’ Roger s & Co.’s of 14 Wall 
04% 99 Do 5%s. 'B. 1934 5% 105 105% 4 61 108 { See w 5s, 1957 101 99% _ 8 ers, brokers ; egraphic code is being issued t ‘ 
102 95 a. a oe a 104% 103 104% bh 35% 101 S Ea P & L 6s, A, 203 101 1% 45 seman ers, trading departmen s anc ae _Aogse o deal- 
102 96 ind Klee és . i 7 a ; 100% 10114 it 13 ioett oe — Cal Edis 3%s, 1960 108i 1eet 107} 1 83 investment houses . and branch offices of 
ian ta 5 ae &, | sean 101% 101. 101% ‘ a | ie 100% = 34s. B. 1960 106% 105% 108 1 89 Hare's, Ltd., 19 Rector S J 
108% i snd Ges Seog 92 on & | 109% 106% *Do ic i980 saat 105.” 105% Q 4 in analysis ot the et See ae York, is distributing 

f ; _— - 4 ' a > . -, ss p. , < 4 ust Co £ 
(oie ‘91 Ind Hydro El 58, A. 1958... 96” 96" | 108” 106% Ben ted @ & E Sus, fest 103i 1031 10314 2| _ J. B. Hanauer & Co., 29 Broadwé ag hy oe 
7514 65 Ind Service 5s, 1950... 96 696 2 ) ao, eee eS OS Oe, Dee. ee 107% 107 ™ . tributing the Juiy issue of The N ay, New York, are dis- 
74 63 Do 5s. A. 1963 ni 73% 70% “a a2 104" 191 4 rp Ind Ry Co 4s, 1951 73% Ti ore 3 rket : e New Jersey Municipal Bond 
16% 83 Ind Gas 5s, A, 1952 13% 70 34 2 99 927 awees A ~ oe +1035 103% 10310 a: 32 re . 

10614 104% Ind Pw & L 5s, A, 1957 87 85% nd 2 | 103% 99° ee a Ti 5s, A, 1961 97% 96% 97% if 37 Kolb, Carroll & Co. of Philadelpt 
17 4%4 Intercont Pw 6s “1948. yy ‘s 23 | 104% 92% S'west Nat pay ‘os 103% 103% 103% rr = booklet ‘on fire insurance stocks. = distributing a 
7 OM aan a Ty I jas 6s, 194! : : . ; . 
L. or = Pw Sec 618, C, 1955 10 «669 ? ) 101 91 west P & L 6s, A, 2022 ete 104% 104% ip « a = .oeb, Newman & Co., 37 Wall Street, New Y 
> & &S E1907 2% #273°~«OT8 Me 11 $Y 100 S’west Pub S 6s. A. 1945 see sect 100% is 12 dis ributing their semi-annual pire Piece w York, are 
109% 107 Intl Salt Se 196 754% 75% 754 1 8 69 Stan G & E 6s, 1935, cv...+4 agi, 82 Rae _? yank and insurance stocks omparative analysis of 
103 98% *Intl See 5s, (oat —s 107% 107% ' 69 Do ‘ee _ wasted +83 81 824 + 11 76 __G. L. Obrstrom & Co., Inc., 40 Wall St 7 
88 73 «Interstate Pw 5s, 1957 19% 985%, 98% Ss 38 6714 Do 6s, 1935 $ 83% 82 82, 2 62 are distributing a new edition of “‘A ¢ | Street, New York 
79% 60 Do 6s, 1952 ‘ 691 Zz 16 17, 253 R2 64. Do pat ies? cod 82% &9 R214 1m 129 tion of Non-Dividend-Paving Publi Ca mn parative Tabula 
Si% 78” eS et OI, 90 91% Iie 132 wh De 1966 a? oe oo} ‘i 122 | pany Preferred Stocks." : y Operating Com- 

s Ls : \ 32 2 97 s ; 3 ‘ . ” 
10215 as tum Os 28 Z aw s +s. 85% 84 85 4 iw = o 2 8 — Inv 56s, 1939 100 4 100 4 50% My 185 ns J. Arthur Warner & Co., 120 Broadwa N F 
101 99 ae aie 7, ww 87d.100% 100% 100% 2 : — ae nd P & L 6s, 1957 80% 77% 80 : } issued a list of bank stocks, compar “tech d Reta York, have 
106% 104% la-Neb L&P 58, A. 1987 100% 100% 100% , | 106% 104 —— Tel 5y4s, A, 1943 70% 70 70 ,* 218 values as of June 30 paring earnings and book 
Oe ee Dose, B. 1961. 957 105 105 105 10 10612 104 pay. = oy 1968 105 104% 194% — %& ; Eli T. Watson & Co.. 60 W: ; 
106% 104%, lowa P & L 4! 5 05 104% 105 + ! 19 ; as, 1970 104% 104% 1044 1 - prepared statistic Tye all Street, New York 

‘ 48, A sa) 105% 105% 105%; “ aa nn ree 4 ‘4 4 4 5 | ared statistical reports on various re west I have 

1 89 TENN EL PW 5s, 1956 92% 92 92% ’ |; ,..Williams, Bailey & Benjamin, 60 W S ak Meee the 
4 veo" 61 lave prepared ;< an: ioe 4 a Street, New Y " 
P an analysis of the preferred sbaen —. 


1054 101% lowa Pub Sw 5s, ‘57 10! 1044_ 1044, le 17 Py 
a 2 $1 90 7%, enn Pub Sv 45s. 1970 R314 82) R216 lo N , Service ¢ m 
‘4 2 : - 10 New England Public S 
5 5 T 7 ic pervic Sompany 
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STOCKS STOCKS STOCKS. UNLISTED SECURITIES 
Sales. High. Low. Last. | Sales. High. Low. Last. | Sales High. Low. Last | Sales High. Low. Last REAL ESTATE BONDS 
340 Abb Lab.. 131% 130 1 150 Masonite .. 92% 91 92%| 957 Ang Cal N 100 Riv Cmt, A 12% 12% 12% 
360 Adams Mfg 1 15% 2 | 120 McCrd R A a 34 57 | Bk S F. 21% 21 211, | 50 Santa Cruz ; CHARLES A. PARCELLS & Co. 
Adams Roy 64 6 6% | 1,200 McGraw El 335% 33% 33%) 995 Asso Ins F. 44 4% 4% Prt Cmt.. 45 45 45 Established 1919 
900 Adv Alum. 7 6% | 100 McQuay N. 53 53 53 593 Atlas Im D 2,026 So Cai Ed.. 30 28%, 29% Members Detroit Stock Exchange 
150 Allied Pr.. 14% 13% 13% | 80 Merch&M pf 30 28 30 En, A.. 23% 22% 23% | 228 Do 6% pf 28% 28% 28% 589 Penobscot Bldg Rand. $776. 
Do A 1% 21% 21% | 2,300 Do A ... 7 7 600 DoB..... 22% 22 22%, | 100 Stand Br... 1512 151, 1514 Detreit Michigan 
a _—— rt be 4314 $4 l » Fra + retell a 2% : 2 15B Cal N A.190 190 190 123 Sun McK S 2414 24 24 
mPu P | . icke ‘ : y . . | 85 Sup PC. A 394% 39 39 - nae 
700 Armour ... 5 e %5 | 8,750 Mid West. Fs S| 2043 Byr Jack... 284 27% 7%) gs To B 12% 12% 12% 
2,550 Asb Mie. a & 2h | 8 Do war. 3% 3% 36%) "600 Calif’ tea eth * 26% 700 U § Petrol. .32 (33 33 Detroj Stock E h 
+8 Roms, He SE HT) Bere ab ak ab] Sects ti aft of an | | BUS ACS wl git etroit Stock Exchange 
Bests ine sty iy | aa Mpegs 2 BRM) MEER CSL Pace He BBR) 108 Nice oo, 2 2a 3.0 erOcKs stocks 
% - , 
yf oe 4 11% 12% | 10 DoAex “bt i% i I5 200 Clor Ch..;. 40 40, 40 = } song Bg 12 He 137” | Sales High.Low, Last. | Sales High. Low. Last 
x 5 | 50 DoA7% pf 2 1 2 0 Cons Air... 14% 14% 14% 2,500 Auto Cy Br 21 2 2 706 Murray Cp. 18 17 18y 
a +4 Serge Ete: 12% rr) "Se | 180 Miller&}i = % 6. 6 595 Con C I, A 29% 29% 29%, ODD LOTS 2,346 Baldwin R. 10 9% 10 | 3,931 Packard =. lig lo a 
650 Bliss & L.. 26 26° | 70 Monroe Ch. 7 6% 145 Crn Wil pf.1105 109 110 7 Am For Pw 8% 8\% &, 450 Briges Mfg 54% 51% 54%4| 1/264 Parke D... 4244 41% 41%, 
300 Borg-War | 75% 74% 75%, | 100 MontgW A.153% 153 153%} 7,525Cr Zel vte. 9 8 9% 6 Aviation Cp 4%, 43 1% 20 Bohn Ala.. 46% 46% 46% | 150 Parker R.. 24 23% 24 
Dew "308 “ 168 108 350M M Sp A 23% 21% 2212 320 Do pf A.100 96 100 30 Gen Elec. im 38% 381 130 Burroughs... 261% 25% 264%) 1.128 Parker Woi 18% 17% 18 
50 BFAW A pf 29 29 29 | 200 Nachmn Sp 13% 13% 13 250 Do pf B.100% 96 100% 345 Gen Metals. 22% 221, 2213 220 Burry Bis.. 246i) 241 2412! "730 Preif Bree. 13% 11% 13% 
150 Do B ... Me 29% 200 Nat Gyps.. 50 ot 4 2,397 Di Gior Fr. 7% 6% 7 20 Mon Prt Ct 3.50 3.50 3.50) wae City 16% 165, 16% | 1,140 Prud Inv... 64 6 61, 
50 Bruce E L. 12% 12 Be 750 Nat Leath. 1% 14% 4 1,1 Do $3 pf. 45% 41%) 45 80 McBryde S. 7% 7% 7% i= ye 115% 109% 115% | 1,587 Reo Mtrs.. 4% 4% 4%, 
9.200 Butler Br . 9% 8 100 Nat-Stand. 44° 44° 44 310 Eld Oil Wk 241% 2414 2414 20 No Am Avia 7ig 71) 714] rr Gont! Mar” Bf 19% rs use mend Rad rtd 5% 5% 
800 Castle A M 50% 49% 50 2,050 NatUn Rad % §&  & 444 Emp Cap.. 1614 16% 165 20 No Am Co. 30% 29% 30%, 25 Deisel W... 298) att 22%, €00 Boot, Bittsss 28 a 
1,040 CIP Sv pf. 65 61 64% | 1,050 Noblitt-Sp. 28” 27%; 28 1,210 Em D & E. 2013 19% 16 Pac Prt Ct. 3.75 3.75 3.75 600D & C Nav sit “gi "AP| » $00 Sco By | 14 Ge 2 
200 Cen Ill Sec 1 1% 1% 300 N Am Car. 6 5 5% 50 EWA Plant 58: 4 58% 25 Pac W Oil.. 12% 12% 12% 4.725 D Grip & vA rs x et . % 3l, 
pf... 2 12 12% | N W Eng.. 25% 24% 2513 30 Fire F Ins. 102% 10114 1021, 10 SoCal Ed pf 261% el Wh tet we tak ssn cach taken F- 20, 20) 20 
18,000C &SWU 2Y 2% 2% A. «4 wo pl a s0 5 110 Food M.... 3314 3314 331, 10 U S Sm&Ref 81% 81% 81% 90 Dat ates i:*f oa 3% $Me 16% 16% 16% 
.. 37% 34% 37 0 7% Dp 310 Foster & K 3% 31% 3% : sray Ir 13% ’ %q 9% 
pi pi: 73 Sti tay | 2.900 Nor'w Bane 8% 8% 8%/ (35Gal M Lary 44” 447 44 S00 Det Part’’ 3% se ag} |= 89 Unit shirt. 8 of 8% 
100CS P&L pf1é6é 15 16 | 10 OntarioMfg. 17% 17% 17%] 1,009Gen Mot... 69% 67% 697, I A 1 455 Det Stl Pr. 31° 30” 39 | 225 Univ G J 74 4 22M 
10 Chain ... 50 50 | 150 Oshkosh Ov 11% 11° 114] 15060G Paint. B. 11% 11 os Angeles | 300 Dolphin. °; 4 30% 7.625 Do ons a ie 
oy SS. SS 30 Do Pt ... 2 2 2 wt Fe 162 190° 18% | Quotations are for week ended 161 Eaton Mfg. 34% 33 34% 127 Univ Prod. 23% 23% 23%, 
100 Chi & i 650 Parker Pen 234 21% 23 ancock ©. 305 aot ioe | Friday. as compiled te 'ine eet] 383 Eureka Vac 131) 13% 13% 100 Walker Un. 28 23° 92 
3,700 Chi Corp.. 4% 4 4 10 PeabCoal B 1 300 Hancock O. 20% 20% 55 Ex-Cell-O ra Ps 
2,250 Do pf ... 48% 46% 484 / Sopenn Gur yt je 1 409 Hale Br St. 16 16 16 | Change. 650 Fed Mogul. ig iat igm| $883 Warner Air 1% “1% “15 
M100 GR partons “Th | 80 Percect ch. Se" Se 32] gee uate ES. 26, Je, 16 '| Chee, ANGE. 20 Fed Truck. ‘ow ‘og 'eg| "gee wo Brew OH Og Ot 
100 CR part cfts | Pines Win 3 27 3 10Hm F&M I 454g 45% 15, STOCKS 350 Gemmer, A 27 27 ral | 30 Youn P 44% 43: 444 
170 Chi R & M 28 26 26 200 Potter $4 238 Hon Oil.... 251% 251, 251, : 2,502 G otors 70 70 7 . ‘s s 
9Chi Y Cab 29 264 30 | 100 Print 3 on 3% 30 Honolu Pi. 29% 29%, 29% Sales High. Low Last | By ol ag a o 0 UNLISTED 
15,150 Cities Serv. 5 5 | 100 Process __ 3% 3% 3% 100 Hunt Br, A ™% Th Tyg 500 Bandini Pet 3% 3% 3% | 700 Graham P ors >* 2% | 380 Amer Rad. 19 1 1 
100 Club Alum. 1% 1 1% | 50 Pub Sve __ 61 61% 61% 45 Hutch S P. 26 8.700 Bolsa Ch A 81% 7% 8) 325 Houdail, B. 24% 23 243, | 44 poe T & T_16! 1a? raed 
1,400 Com’w Ed.110 106% 109% 1.400 Don p.. 66 614 1,491 Is! Pine.... 10% 9 10 16 BwayDS pf.100%% 100% 10014 | 657 Hudson Mtr 17 16% 17 180 Borden 31 3042 31" 
750 Compr IG.. 71 64 67 | 80 Do 6% pf.115 40 Do pf.... 31% 31% 31% 5,000 BuckUn Oil .05 05 05] 145 Kingst Pr. 4% 44 4! 1,852 Com & So. 31 3 “3 . 
1,350 Consumers. | « pf. 115 5 3,576 Le Tourn. 32° 100 Byr Jack... 28% 28% 7 > 2 an" ag™| ° : 3% 
30 Do 7% pf.119% 119 1191, . 35 | 56 Kresg 24 24 24 175 Consol Oil.. 1314 12 13% 
140 Bo Cc. os z z 38 | 460 Quaker 0.134 —- om” 325 Lang UB,A 11% 11% 11% 200 Ghat a: 3 x | 73 Lakey Fdy. 7% 6% 6% | 105 Gen Foods. 41% 41° 411 
.. 205 Les Cal S.. 32. 32 , 7 J¢| 305 McAleer 5% OO 54 80 Hupp Mot.. 1% 1% 17 
450 Cont Steel. 2816 28° 2816 80 Do pf .. 146% 146 146 757 Lock Air... 7% 7% 7% 800 CitNat T&S 27° 261, 261, | 420M Stl Tube 18° 18 12” 150 Kelvinator’ is . Je 
10 Do pf ...99 99 99 50 Rath Pack. 24 24 24 70 LAG&E pf.115 115 115 100 Cl Neon El. 12% 4 12%! 1.035 M Sugar. 1% 1 1% 50 Kennec Cpr 38 38% Ent 
6,100 Cord Cp 4%64%4 4% 3,550 Rayth vte 6 3% 45% 906 Magna Co.. 2% 2 2% 100 Cons Oil... 12% 12% 12%,| 64 Do pf 5 5% 5% 210 Kroger 20” 19% 20 
1,650 Crane ..... 30 351. | Do pf 24 1% 2 2351 Magnin.. 16% 1 16%, 2.300 Cons Steel. 4% 3% 45 740 Micro Hone 31, 3” 3% 329 Natl Dairy. 28 27%, 27% 
= oui: 129 128% = | = Relia Mfg.. 16% 15% 15%| 4,128 March Mch 19% 1715 19% | mm poe ot. 1% 17 17 1,808 Mid W Abr 44 3% 4 115 N Y Cent.: 38% 34% 38% 
. | y ‘ ‘ 5 ; 5 o oO c Y ¢ 25 Mt Prox 36 26 36 ‘ 
1,150 Dayt Rub.. 13% 124% 13 2.050 Schwt Cum poy a3 191, SDE Be - a 6.600 Exter Oil A ite ae 217 Mtr Whee 19% ist 19 335 Bed oat 154, is, 15% 
Do A... 26 4 626% rs O.. 74% 72% 74%; 1,800 Natomas... 1 % 10% 10% % 97, 
Dec 120 Si . 10%, 5 500 Glad McB.. 1614 161, 161; 
io D RO had 18 1s 18" | - ~~ 30" 0” 50” 1,499 No Act On iad 4 14% 200 GlobeG &M 9 oe | ACTIVE M R 
210 Dexter .... 15% 14% 14% 70 So'w G&a® 47 Occid Ins.. 32° 31% 31% 200 Goody T&R 23% 22% 235% A KETS 
90 De Mets pf 26 26 pf .....104 104 104 1,010 01 Un F, B 6% 6% 6%] 1.100 HancockO,a 204 2 208 
$8 Dinte-Vor . is 8% 18 | = 170 So'w L&P on on 410 Pac Am'F. 13\, 13% 13%; 1-300 Holly Dev. 70-65 .675 MUNICIPALS, INDUSTRIALS, REAL ESTATE 
“ | ee. IRE 8 83 55 Paauh Sug. 17 1 1 aoe. a . ; 
350 Econ CDS. 17% 16% 16% | on Deeds 4 4% a 1,460 Pac G & E. 39% 38% 39% | ie yee 7. - 7 UNLISTED BONDS AND STOCKS 
eeee % . ° 
1.950 Et House.” 18% ity is | | 250 storie p13, 12H 6) ot say say 2y| “Soom ae: a al L. J. SCHULTZ & CO. 
"200 EiginNat W 35% 35 35% | 1100 Beat int.) 3" 508 a” 950 Pac Leke. 5s” 33 Ht wate . 115% 114% 114% Members Cleveland Stock Ezchange 
» ; rb 1, ‘ac eht.. 55 * « -- Alf - Le E 
500 FitzSim ... 18 17% 17% | 100 Thomp J R 9% 9 oy 6% pf.107 106% 10612 | 1.700 LA’ Indust. 444 ai; | Union Trust Bidg. 
10 Gardner ... 54 54 54 Ci 300 Utah Rad 2% 2 p 750 PacPSn-v 6% 6% 615 1,200 Menas Mfg. 4% 4% 4% | Telephone MAin 6865 A.T.6T Teletype, Cley © 582 
3.350 Gen Howse. “> 148 35,  Souurahad: 2% 2M 24 “RT Pac Ta Tiss” in ise" | 1900 Ocean On: thy, TAK ait 
; ; bt ol na 4 y ay 7 by 
350 Godch 8 A 33 32% 32% | 1.550 Do pf... 4% 4 4% 15 Do 6% pf.152 151 151 | 100 Pac Clay P 12.12 12 Cleveland Stock Excha 
1,000 Do B ... 16% 15 16(2| 138 Uiins P... 20% 20 20%] 959 paraffine’ 74% 74% Td ae fd - ‘ * 23% 25% nge 
"350 Gt Lakes’ 26” | 780 Walercea’ a* 3% g3i4] , 100 Ple'n W pt. 24 2 s*| 100 Doeisini a” 3% 3 STOCK 
esD2 2% 2 | lee en: 33% 330) sas Repub Pa. 8 ™ 8 ist pf 3 3 32 STOCKS STOCKS 
200Hall Pr... 8% 8 g | 500 Witter’; 19, 18% 1st 60Ry E& Q. 5% 5% 4) oP Rh 2 my oy | Sales High.Low.Last.| sales High. Low. Last 
1.600 Helle "Se Gi lis 11% | 4.700 Wise Bshrs. "ee "35 ri 4 De hh Hi aa” | 10 Pac Lig pf.107 107 * 107 65 Allen Ind.. 20 20 29 99 Lamson-S. 4% 4% 4% 
120 HWE pf ww 26, 2612 2614 | 17.100 Zenith Rad. 30% 26 30%) 2,581 Shell UO.. 18 17% 18 000 Rep Pet 13% 13% 13%) 423 Apex Elec.. 28% 274 2ay 95 Med Cem.. 16 15% 15% 
100 Horders ... 12% 12° 12 650 Sdvw Pulp. 56% 56 564% | i ye ‘ .. ™* . 55 Do pf 79 7 #7 | aol oem pi ott m 
1,050 Houd-H B. 24% 23 241 CURB EXCHANGE So ‘see 2 34 . ice Re : ; 1 71% Cleve Cl i 3, ur- . Me 26 
400 Ill Brick so 10% | “ M58 P OG A 3% 3 25 Samson6% pf 2 . Iron pf. 61% 59 61% | 210 Ndt Acme. 15 15 15 
300 Iron Fire. 27 27% | =25 Al Br & B. 1.09 -50 1.00! i909 DoB..... 1% 1% 1% 500 Sec F N Bk 56 5544 55%) 80 Cleve Il pf.110 110 110 | 450 Nat Ref... 8% 8 & 
n Fire. . *%! 1,775 Bar & See. 19% 19% 19% 300 Spr V Wat. 8% gy 300 Shell Un Oi1 18 = 17%, 17%, 90 Cleve Ry.. 74 71 74 | 83 Do pf.... 90 8% 88 
5,150 Jarvis W B 21% 20 20% | 6978 Cam Gold. 3% 2% 3 | 2,379Std Oil Cal 38" 36% 38 400 Sig O &G A 2814 281 281, oie cin’, tts. 73, 69% 73 |  100Nat Tile... 4% 4% 4% 
100 Jeff Elec... 35° 35 35 | <onn : ee 1 2% ou,| 245 Signal O.. 28% 28% 28%| 3.8008 Cal Ed... 29% 28% 29% 762 Cliffs vtec. 19% 17% 19% | 630 Nat Tool.. i? 1% 1% 
290 Kala Stv..43 40 40 | 2. ec Fox Br 10% 9% 10% 600 Tide W AO 16 15% 16 Do ori pf. 381 3819 38%, 20 Fed Knit.. 4 4 a | 200 1900 Cp A. 3014 3012 301; 
350 Katz —_ - 40% 40 40 | 2,020Fr Fehr Br 1% 1% 1% 15 Do 6% pf.105 105 105 1.700 Do 6% pf 28% 281, 28%, actin ‘ 7 4 141 Packer Cp. 15° 13% 15 
900 Kellogg Sw ™% 7 7% | 500 Heidel Br.. 60 56 60} 96. Demiamer. ka 3% 14 ». ~ 54% pf 27% 27 27% 4 | gh aL, > 50 50 105 Pat-Sarg . 21 20 20 
50. Do pf n. 80 75 80 | 3,325 Minn Br... 6% 6% 6 36 Un Oil Cal. 23% 224% 23% acific... 34 32% 34 : ros. 21 21 21 521 Richm Brs. 60 58% 59% 
460 KUJ cum pf 41 40 #41 | re a Me 1,130 Un Sugar.. 1914 18% 19%, 700 Stand O Cal 37% 36/4 3714 25 _ Do pf 107 107 «6107 70 Seiber Rub 24% 21, 21/ 
90 _ Do pt so) 684 689 | Siticnn = a 5,412 Un Cons 0. 26 24 26 6.800 Transamer. 14° 131, 14 81 Hanna(MA) 14 Do pf.... 13% 131% 13%, 
eee KR Fal. . 10% Re 10% | pay pl a 5% 5% 5% "15 Waalua Ag. 53% 534% 53% 1.900 oeon Cal. 23% 22K 23% - - 102% 101% naan 1015S M A Cp. 16% 16 16%, 
ingsb Br. 1% 1 Ug 10 W F B&UT 300 - 300 \ niv ConOil 2614 237, 281, | 53 Harbauer 17% 17 1 | 110 Vich Tool.. 11% 11% 114, 
270 LaSalle Ext 1 1 1% . Br ..... 1% 1%| 1,310 W Pipe & S32 31%, 31% | 100 Vand KB25 25° 25 125 Interl SS.. 47% 47 47% | 156 Weinb Drg 19° 1844 18% 
{ 250 Sterling Br. 6% 6 6 u 1 8,300 Well Oil. 9% RB 9 499 Jaeger Mch 20 17% 20 50 Wes Res In 
310 Leath 4 4 4 235 Yel C C, A 44% 4414 4414 | 4 8% 9y% 
120 “Do pf | 25% 23" 25 + {—e 1 7 16% 16% ” ve = i 100 WestAirExp 8 g g 50 Kelley Isil.. 20% 204 20y Pr pf... 85 85 8&5 
6,800 L-McN & L 8% 7%, gi%/| 1, a oe es | CURB EXCHANGE MINING STOCKS 
1,800 Lincoin Pr. 124% 11% 1214 
, BOARD OF TRADE. | 3.500 BI Mam CM .50 49 49 , 
270 pf ... 47% 45% 473; | SECURITIES LISTED 1.000 Cal G Mine .03 (03 ‘93 Pittsb h | Phil lphi 
y iene 4 Lt x. B. a | 5,640 Berk & Gay 2% 1% 1% | 15% 1 6.000 Card GoldM 1.30 1.15 1.30 itts urg | ilade pnia 
200 Loudon P é 6 | 25 Cent Br. A 3° 2% 2%! 96 Cal Masia” ih 1:36 | p!-900 Gold Ore M. 10 "10 10 STOCKS STOCKS 
“. | 1,200 Dist & Br.. 1% 1% 1%] 2,425 Card Goid.. 1. : , 24,000 Imper Dev. .03 .02% .021, | « 
100 Lynch Cp.. 40° 40° 40 250E] B & S. 24% 231, 24% | 1,300 Holly Dev.. .71 .67 4 1,000 Oat RainGM “01 61 of | Sales High. Low. Last. | Sales High. Low. Last 
10Manh Dear 1% 1% 1%/  788T M Nor B 15, 1% 1%| 4,400 Int Cinema. 1.55 = 1.35! 3/100 Zenda G M9 08 10 35 Alleg Stl... 27% 27% 27%| 932m st ... 27%, 26% 26% 
2,300 Marsh Fid. 15° 13% 15 100 Sundstd M. 16% 1612 1614 = tom fie ad 2 UNLISTED STOCKS 240 Ark Gas 66 «6 403 Am Sup ... 2% 2% 25, 
es ‘ 549 Do pf 9 8 8% | 
1,300 Nev Por.... .65 .60 .61 199 Am T & T.169% 167 1691 924 Armstr G1 55 sof 55" |  120Bnkrs 8 pf 25% 25% 25% 
—$———— — ———— $$ 450 Occid Pet.. .29 .28 .28 900 Av Cp (Del) ad f - 711 Siaw-Knon 1€ is eg 154 371 Bell Tel Pa , 
Albany Mi , 935 Pac Cst Ag 3.00 2.90 2:90 | 100 Bendix Av. 26% 26% 26%, 2,660 Carn Met 2% 2% of pf ..... 123% 122 123 
Cleveland 1 tinneapolis 100 Men Mfg... 4.40 4.40 4.40 | 100 Cities Serv.. 4% 48 “4s| 1508 Gol G & E. 21” 1947 93° | 786 Budd EG.. 13% 11% 13% 
Concord aine, e er New Haven 1,700 Tex Con Oil 1.60 1.50 1.50 | 400 Comw & 8. 3%, 3i, i, 405 Devon Oil.. 19 19” 49 294 Do rts Ist 
Duluth Buablishes :48, priladetphia lf! 2's16 Victor Equ. 430 3.95 4.15 | 100 Curtiss-Wr. 6" §* §*, de Daxcr ll. 18 im alias % 2 2% 
Flint — i Nera | #18 Do pf ... 11% 10% 11%/ 100Inter Ta Tf 14% 14% 14% 135 Follan Br pf 21. 21” 2 | 495 Budd Wh.. 10 9% 9% 
: : | _ 200 Mont Ward 4314 4 31 260 Ft Pit y 1 : 7 18 
Harton 82 Devonshire Street, Boston 3? Ped || ONMsSTED sucunrrizs ON Am Av. 8, 8” ‘84 2o Har'Waik'. aif gh li | , 20 Curtis Pub m% “3” “Sy 
Houghton Members Boston Stock Exchange Worcester (f! is9amT@ T.170 166 169% £00 Packard M. 11% 10% 11% 120 KopG&C pf.105 10444 105 230 Horn&H NY 38% 36% 38 
New Y. a | 8,600 Am Toll Br .72 .66 .68 400 Radio C Am 11% 11% 114) 5,892 LoneStarGas 13 10% 12 130 Do pf ...1 10914 1091, 
lew York Chicago Detroit Boston Milwaukee | 10 Anglo-Nat.. 17 17 17 | 100 SeabOil Del 32% 32% 32% 222 Mesta Mach 48% 47% 48 100 Do Phila 120” 120” 120 ” 
——<— — ™ Sep Sexees na ty ai "2. | 600 Uncp ean "The ‘aig 1aab| 7934 Mtn a SS lone Lehigh Nav 9% 7% 9% 
2,360 Bancam 4 , vA s Br 3 3 nO 
B t St kE h 2,810 Bolsa C O, A 8% Bs J 500 Garner Bros 10% 10 10% a Pitts Bt GL 120% 119% 1204, | 141 Mitt BS... 2% 2% 2y 
oston oc xCnange 180 Bunk H& 8. 81 . ‘ 91g 10 Pitts Stren ae” 2°% .2%| 429 Do pf... 3% 3% 3% 
| 10 Cal-Ore Pwr — 10 Pitts Sti Fd 35 35 5 | 
STOCKS TOC 6% pf.... 85 85 85 | ——_ . 256 Plymouth O 15% 13% 15%| 1,865Nat P @ L 12% 11 12% 
Sales High. Low.Last. | Sal " a h.Low.Last. 1-485 Cities "Serv. 4% 4% 4%! Cincinnati 1,250 Renner if 16 if 2,594 Penn RR. 34 31% 33%, 
gh. . | es. igh. Low. *| 1,131 Cl Neon Li 1 80 1% STOCKS 4,500 San ToyMin .02 43 ¢3| 4,322 PennCpn vtec 4% 4% 4%, 
125 Am Pneu. 1 1% 1%) 50 Hath Bk A 7 7 7 | 375 Cons Oil .. 12: 12% 12% 7 1,724 Sham O&G. 4% 4 4% 84 Penn S M..123 122% 1224, 
65 Do pf.... 2% 2%, 840 Do B 2% 1% 2%) 100Contain Sec .30 36 36| Sales High. Low. Last He Unit E&Fd. 33° 33 33" | «es pan Ec P pf 34% 34 345, 
408 Bos & Alb.137 132” 136 | 900Helv O11... 50 50°. 90 Crown W pf 80 75 80 30 Alum Indus 12% 12 19% | %-775 Victor Br.. ‘1 so 1 330 Phil Rap T 7% 7 7 
262 Bos&M p pf 19 17% 18 | 32 Loew’s Th. 10% 10% 10% 500 Curtiss Wr 5% 5% 188 Am Lary M 22% 22 22 933 w Air Br 40% 38% 40% 111 Do pf 10% 10 10 
om a Fe ou : 5, | 1” Seine &- S¢ 2G bs 657 Elec B&S. 24% 22 S | = Burger Br. 5 5 5 7 West Bax 127%, 119 127% Den 2 C* a elms one 
»A, s * M 10 Fost & K pf 94% 94 % 130 Champ Ctd 20 72 Elec Prods. & 7™% & x 
9 Do pf,Bs 7 7 7 12% Mergenth... 46 45° 45 190 Gt W El Ch 61% 61. 61 56 Do ist pf.103% 103% sae eens 92 Phil & Rd ¢ 
55 _ Do pf,Cis 6 6 6 | 358N E T&T.122 120 120%! 645 Do pf ... 22 21% 21 36 Churngold. 14 121, 14° UNLISTEI &1..... hm % Ile 
10 Bos& Prov.142 142% 142, | 100 No Butte.. .26 .26 .26 360 Hon Sugar. 10 10 «(10 405Cin G&@ E aon s a : a 1,505 Salt Do O. 20% 18% 20 
438 Bos Elev.. 6 66 6614 | 60 Old Colony 22% 22 ‘22% 16,065 Idaho Md 6% 5% 6 pf 107 106% 107 o27 Am R&S 8.21 19 20% 40 Scott P ~p Ped p> 
538 Bos P Prp. 13% 13% 13% |  4700ld Dom.. ‘80 75 .80 ‘610 Italo Pet... 40 46 40 407 Cin 8 Rwy 7% 7 * 1% go, Am Roll M. 254 24% 251, | whiten 
130 Brown Dur 3 2% 212 | 15 Pond Crk.. 22% 22% 22% Do pf 3.15 295 3.15 196 Cin Tel 90” 99 — ag1 492 Am WW&E 24% 22% 24% 10 Tac Palm B 33 3333 
t y ; CV f L 485 Anac Cop.. 36% 34 364 
© Crop Rang. 7 &% 7 325 Quincy .... 1 % 1 100 Int T & T.. 14% 14% 4% 20 Cin U 8 Ya 23 23 23 308 B&ORR 19% 17% 195, | 2,200 Ton Bel . id % My 
60 East Bos s | 155 Reece B Hole 22. 22 22 2650MJ&Mé Coca Cola,A 87 83% R6 412 Cities Serv. af 4 32} 500 Ton Min. . | t 
SE Gar As 6 6 6 300 Reece FM. 2 2 2 Cons... .29 .28 .29 323 Eagle P Ld 114% 96 114 339 Col O&Gas 4% 4° 4”/| 2162 Unit Cp .. ™% Th TT 
4 eeu = He aot | tS ee ee i% 13% 138 Marine Bane 25 24% 25 | 60 Gibson 32% 32% 32%/ 255 Curtiss We 65% CG 431 Do pf... 45% 44% 443, 
. | I : ono! rt | 31 Hobart, A. 44 43% 44 295 Gen Elec 39 371 39 Un T 5 4% «5 
SOE Mass.... 2% 2% 2% | 650 Texla Oil.. 2% 2 2% Cmt pf 7 62 : | 25 Jul 5 ae on 5 39% 37% 39% 200 Un Trac .. ! oe 
50 Do pf.... 50 49% 50 | 368 Torrington 99% 98 9915) 450 mt c bee. 5% 5% 5% | 40 Kaho 1st nant 108 108 aT Laces 10% 66% 70 10,082 Uni Gas Im 16% 15% 16% 
70 Do pf, B. 14% 14 14% | 195 Un Twis D 23° 22 237} 100 Mont Ward 424% 42% 42 63 Kroger : 19% 19% 197 1.010 ett ev ett gt " 419 Do pf ...113 111% 1123, 
255 Do adj.. Sm 6% | 70 Un Gas. 5% 8% 8% 100 O'Con’r Mof 10% 10% 10% 50 Leonard 54 7 #43 45 Westm, Inc 11% 11% 11% 
54% 5% SC 
| m% 5 206 Penn v t ¢ 4% 64% «4 
CA ee ee ee ed I RR a aif 33h) a9 Wenm c™ By Bm 
; ’ ; ac East. atl Pumos 8 8 8 | io C : 
940 Ed El Ill..167 162% 162%, | 130 Utah Apex. 1° .99 .99°| °510 Packard M. 11% 11% 11% I95P &G. 45% 46 50) a er: east sat aoe BONDS 
100 Employ As 22% 22 22% | 4,925 Utah Met.. .80 .60 75 100 Park Ut M. 2% 2% 2% 1 Do 8% pf.208 208” o0e 2,425 Unit. Corn 2% St 2% 
230 Gen Cap... 40 E+] 40 | BONDS 15 Pac PC pf45 45. 45 363 Randall, A 21 20 21 | {ise USS 2 «56% 63 Phil E 1st5s.111% 110 110 
115 Georg A pf 1% 1% Ais | $5.00 EMastigs A 81 78% 81 220 Radio Corp. 11% 11% 11% SOU 8 Play 29 39 ap | MIST Weng eteel. 62 ‘OR toe| ‘Lees Pak ements 
420 Gilchrist 10% 9% 4.150 Do 5s, B. 83% 82% 83% 400 Rich Oi! pf. 1% 1% 1% 50 West Bank 6 6 6 5 Do A 11 11 1} . C& Ir 5s 38% 38% 38%, 
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Transactions on Out-of-Town Markets—Continued 








































































































L . S iti H Montreal | Montreal Active Interest Maintained in 
oulsiana ecurities CURB MARKET CURB MARKET SS sah eT wre 
ie LISTED MINES UNLISTED MINES MSSOURI and SOUTHW EST 
Listed and Unlisted | antes. High. Low.Last. | sales. ih Rates: COE ond MUNICIPAL 
| 4,000 Wayside .. .10% .10 .10 | 41,850G Bousq.. .20 .16% .1 rittes 
WOOLFOLK, HUGGINS & SHOBER | 1.900 Wright-H 8.40 "8:30 8:35 | 81400 Howey. ‘80 59” “a0” Inquiries Invited 
| 1,400 Kirk Lake .60 .60 .60 
——. - UNLISTED MINES 3,500 Lk Maron. 17% 16 16 H. L. RUPPERT & Cco., INC. 
4839 Gravier St., New Orleans, La. ; | 3,500 Alexandria .03% .03 .03 | 2,300 Macassa ..4.55 4.40 4.50 MEMBERS ST. LOUIS ee BSUR ARGS 
Main 11380 ATT N 0 390 |) 6,400 Arno 06 .05 .05 1,000 MeVit G. .22% 22% .22%4|| 400 PINE ST. ST. LOUIS T. T. Tele. St. L. 497 
8,300 Ashley . 125% ‘15% -23% 1. 900 900 MeWatt G-1.53 1.50 1.50 
10,500 Bobjo_......25 22%6| 1 offatt 11 .09 .09% a 
26,700 Brownlee.. .02% .02 .02i4| 1,500 Newbec... .03% .03 .03% 
New Orleans Stock Exchange {ono "Maiari-1 90190 113"| 3490 Ritenie 6.10" 00u, M0 St. Louis Stock Satan 
: n 2,100 Cent Pat .4.10 3.95 4.05 400 San Ant .2. ; : 
CURB STOCKS CURB STOCKS 15.000 Clercy 08 .07 .07%| 3.725 Sher-Gor 11.15 1.01 1.14 STOCKS STOCKS 
Sales. High.Low.Last. | Sales. High. Low. _ 38,400 Duparq 05 04% .05 | 31,025 Stadacona .47 4 46 | Sales. High. Low. Last. Sales. High. Low. Last 
. ffLakeOil 1 1 1 90 Wesson Oil. 41 41 100 Brown Shoe 51 51 1 60 McQuay-N.. 54 53 54 
“_ "De - = “y e 50 Do pf 80% 80% 80% 198 Dr Pepper. ci” ane id 370 Nat B hi. 2” 3” 35” 
- TE r Pepper.. y Nat es 29 29 
1 NOCotEx ..1550 1550 1550 LISTED BONDS CANAD IAN STO KS 22 Eld Mfg.... 15% 15% 15%]  530Nat Candy. 13 12% 12% 
210 PanAmLIns 15% 15% 15%| $4.000NOC&Lake eons! 100 DoA 66 66 312 Nat Oats... 20 19% 19% 
10 Penick & F 68 68 68 noven aes 10644 10614 | 703 Ely-Walker. 18 17 18 | 475 Rice-Stix 9% 8% 9% 
20 Stand Fruit | eee ete £5. 104% 104% 104% INQUIRIES INVITED | wane S % & ct ye a” of ae 
$3 pf, A 25 25 25 | 8,000City 4s, dr 10114 10114 101%4 150 Ham-Brown 2% 21, 244 | ona pany ot. Be 125 125% 
| A. E. AMES & CO. #27 RAR) Eeei eee 
io B ° 20 Am Inv, A. 30 0 30 
w iti } * e * | 100 Hyd 5 65. 200 Chi&SoA pf 7% 7% 7% 
e have the facilities to answer | INCORPORATED 170 0 Int thy 49% Ss 19% BONDS 
“ar a | 4 (1 
promptly enquiries from U. S. 120 BROADWAY, NEW YORK | = Last Bisel uy 23 23% | $1,000 Cy&Sub 58. 30 0 
dealers - —— or ad it 31 Land Mach. 20. 20 1,000 Unit Ry 4s. - 30% 30% 30% 
vice on a anadian securities. | a ee — 7 . 
C elds & C ' Toronto Stock Exchange 
reenshields oO | 
Montreal Stock Exchange ae ; STOCK EXCHANGE. STOCK EXCHANGE Toronto | Toronto 
Market 507 Place d’Armes, Montreal STOCKS BANKS | | 
Montreal Curb Mar : MINING DIVISION MINING DIVISION 
— | Sales High. Low. Last. | Sales. High. Low. Last. STOCKs | STOCKS. 
4,473 Abitibi .... 2% 1.85 2 87 Canada .- 58 ST 88 Sal die. Low.Lest. | . 
Montreal Stock Exchange | 2456 Do pf .. 1 9% 12 105 Commerce .153 152 152 a ene | Gaon. High. Low. Last. 
465 Bath Pw, A144 14 14% 16 Dominion 198 194 198 19, 540 MacLeod .4.20 3.99 4.00 41,940 Stadacona. 47 .45 .47 
i aiid nailees STOCK EXCHANGE. 285 Bell Tel |..148° 145 14 mperial ... 03% 203%4| 19, acassa ..4. x ’ 48,700 St Anthony .31% .27 28 
STOCK EXCHANGE. Sen 251 Brant C pf. 26% 26 26 13 Montreal ..192 192 192 |109,300 Man and E .24 19% .20%| 11/309 Sudbury B 4.65 "3.05 4.60 
STOCKS. STOCKS 3,922 Brazilian .. 134% 12% 12% 23 Nova Scot..287 282 300 Maple Lf.. .25 .21 .22 | 123'095 Sullivan ..1.63 1.37 1.48 
Sales. High. Low. Last. | Sales High.Low.Last.; 6,427 Br & Dist. 95 95 95 78 Royal .....170 167 167 [143,895 McK R L.2.24 2.00 2.20 | 45,280 Syivanite 3.10 2.89 3.05 
9 9 9 | CURB MARKET 190 Brew Corp. 2 2% 2 24 Toronto ...222 220 220 ,350 McMillan 07% .05 .06%/| 15,830 Teck-H ...6.05 5.65 5.85 
130 Agner-Sur. . 0 28 J ° ; 6,745 Brit A Oil. 24, 25) ; ace : 12,925 McV- -25 .22 .22%| 17,050 Towagm .. .41 .38 .41 
460 Alb Gr x. 14% 134 14% | 1,123 Asbestos 34060323 1,824 Bldg Prods 40 40 CURB EXCHANGE, 25,050 McWat 1.58 1.48 1.49 59,625 Ventures .2.17 1.90 2.15 
3,580 Bathurs 13 12%, 12% 305 Bathurst, B 4% 3% 2%| 155 Burry Bis.. 25% 24 25% 330 Can Bud Br 9 9 9 64,950 Minto oc ae -70 75,100 Wayside 11 10 .10% 
3,263 a he . ie 29% 30 } 464 Beauharnois 25% 2 120 Burt, F N. 41 40% 41 220 Can Malt.. 32 31% 32 | 22,500 Moneta 24% .20 .20 18,100 Ymir Y G. .50 .45 .45 
220 Bruck Sil. 9 82 8% “2B x P pf.ail” as ne 17 Do B pt. 42° 4) 42” wtinmin = 38.400 Murphy": (05 04% Oy cums 
1,737 Bldg Pr... 40, 36. day | 1:050Dom Tar.. 6% 5% 6%) 766Can Cem... 7 6 6%| 325 Can Wire B 25, 3e% 394, |339.665 O’Brien ...3.28 2.70 3.09” | 211,800 Aldermac.. .23% .21% .23% 
132 C Bro pf. .108%4 ae on 205 Do pf 8 85 85 | 110Can No Pw 25 24% 25° | 4 Jon pom Tare 5 58,400 Olga Oil... 10 08 09 | 30,900 Brett Tr.. 10” .08ig ‘opi 
7,735 Can Car... 7 ? 181 1,470 Fraser .. 16% 12% 16% 126 Can Pack.. 85 83% 85 ‘165 Ham Br... 5% 5% 5%%/_ 19,960 Omega . 68 .66 .66% | 185,650 Cent Man. .53 4446 .45 
7,588 Do pf 18% 15% ait 14,677 Do vot tr 16% 12 16 290 Can Cann.. 4 4 4 106 Do pf 39° 36 637 (164,930 Paymas ..1.10 .95 1.05 15,400 Church H. .07 .05% .05% 
673 Can Cel.... 20% 29 20% 915 Home Oi1.1.05 1.02 1.05 3,130 Do 2d pf. 7 7 8,194 Imper Oil. 21% 20% 207 ,000 Perron ...1.45 1.29 1.36 | 5,352Dalhous O. .62 59% .59% 
2,064 Can Cem.. 7 5 3,958 Imp Oil 21% 20% 20%! 1,500Can C & F 7 7 } ow % 36%%| 11,985 Pickle Cr..6.35 6.10 6.35 5,100 Groz Kirk. .06 .05 .05 
1.134 Do pf... 75 73) 75 822 Int Pete... 36% 36 36%| 11885 Do pf ... 18 16% 18 —= Inter —- i a 3656! oa ston ...2.25 2.06 2.14 6,500 Kirk Town :23 (21 21 
241C Hy-El pf 33, 31% 30% 230 Melchers, A 11% 11% 11%/ '165Can Dredge 49 48% 49 535 Rogers Maj 4% 4i¢ 4%,| 50.846 Read Aut.3.10 2.55 2.99 [261,600 Lak Maron 18 15% (16% 
ba “ Ind Al im 8 6 | 950 Unit Dist. .70 mt 34% 4,785 Can In Ale 7% ss 7 240 Shawin 19 18 18% | 18,800 Reno Gold.1.30 1.20 1.29 oa —_ oo% oat 4 
‘o 286 Walker 34 ; | 5,018 C . 12% 12% 12 ~ “1267,750 Roche L L 32 .24 .25 i andy .. k 
576 Can Nor P 24% 244 244/ 3.940 Walkerville 2& 2. 2%| "175 Cockshutt. 6% 6% 6%| 22° Stand Pay. 2% 2% 2, |207.290 Roche bp La 28 325 | 7/300 Park Hilli. 20% as bs 
12% 12% 235 Un F I pf. 24 23% 
2,515 Can Pac Ry 12 a= UNLISTED STOCKS | 712Cons Bake. 17% 17° 17% 3 94% 2% 2%.| 74,950 Shawkey . 91 .80 .86 | 72,066 Pawnee K. .09 .08 .08 
600 Can Stship. 24 2 i 518 Abi .... 9% 1.80 | 988 Com Smelt. bag 53% 53% 470 Walkervy B 2% 2% 2%! 18'990 Sherritt’ ..1.13 1.03 1.12 | 43.700 Pore Cr’n. |09% .08 08 
1,537 Do pf. : ri 6 ae eae AS t im § 12 108 Cons Gas..203 201 203 MINING DIVISION 113, 4 _——— wd 51 x Pog foe -. 10% .09% .09 
206 Cockshutt? Sm 2 2%) 2878 Do pt. 1m 108 12 600 Cosmos 22 21% 22 : 48.0 2213.95. 3.75 200 Robb Mont .06% .05 05 
a &. 7 a 16 151 16 684 Brew Corp 2% 2% 2%| 5 — — ae tet, 20% iat Ped — cece O8% re ost 112, 950 —- Tib. ™, By “8% | 262: 400 Temisk 74 18 1 
~ & ig 1 i 23 3.7: . 0 40 ° goma . ° 
1400 DiBridee.. 30% 38% 39%4| 34738 Gone Paper “1% 3% 4% 1tas Dom ‘ore, a8 ait S| 4R45 Asblen --- a as, 2 
Hee Soe, ek) “Esa SRS RS ee at Ease 2 s,S(— ROBERT GARRETT & SONS 
21589 Dom S&CB A os ca) 2 DG Sh 88 Sit Bi150 Ford. A". 20% 18% 18% 30500 Basimac.. “sy "07H OTK 
1,970 Dryden... 6% 5 6) 215 MeC-F  pf..102% 102% 10245] agg aa. on ot 8 Pg ae H =—s & ESTABLISHED 1840 
3e0 Electrol .. 25% 23, 2 | 2654 Do pr 38 30 3tig ae & Aiab ue 135 fh| 800BEAR.. 57 145 50 MEMBERS BALTIMORE 8TOCK EXCHANGE 
a mp Tob... %| 17, eatti 1.40 1.32 1. 
2.325 Foundat -- 16 Tog WPA) 12300 Moment ©, 28 3-48 | 8.283 Int Nickel. SON 480, Sole 208,700 Bobjo..2<."'25 “aT 24 South and Redwood Sts., Baltimore, Md. 
7208 Holling. ... 15% 15% 15% aaa eee a5 Do 3B 110 118 ,600B RX.... 17 13 (16% New York Telephone Baltimore Telephone 
1 a — . 13 i 1314 LISTED MINES 720 Kelvinator... % 8% iz 305 Buff Ank.8.95 7.90 8.80 ANdrews 3-6639 Plaza 7600 
3,180 Imp Tob... 13% 13 1,000 Afton. 05 .05 = .05 150 L Woods... 23% = 234% | 32,100 Buff Can.. .08 .07 .07 BELL SYSTEM TELETYPE BALT. 337 
Le Ria ot at sot! aomancie”: 3, 8 | Metaun Sy: GR By SF) Beep cen Melee ue 138 
50. . eaufor : ‘ . oblaw, ’ en at. .4. le ° 
3738 Lot cies 24 B44 | 1.850 Big Miss.. 63 .60 .60 1,055 ... 18% 185% 18%] 46,100 Clericy ... 08 .07 (07% ‘ 
‘290 McColl-Fr. . 14% 14% | 2,800 Brazil G. .16 .10 10 | 3,069 Maple LM.1.65 1.25 1.65 | 14,830Cons Chi..1.75 1.60 1.60 Baltimore Stock Exchange 
4.472 Mont Pow. 3 3014 30% oxue —_ " 4 oom 10%! 355 Do - 2 34 4 oe.eue a Best M... 2 = 4 
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customary Spring clean-up at smelters 
of the usual larger influx of shipments 
that follow each Winter’s thaw.” The 


Consumption, nevertheless, has not 
kept pace with output, which has stead- 


Nonferrous Metal Consumption Higher 


Continued from Page 82 sumed only 55,500 tons last year. In iy advanced each month until June, ; a 
1926, 122,000 tons were used. when The Annalist index of zinc pro- rather disappointing results in May are 
ter in copper have been the falling off in fant 1. DOMESTIC COPPER CON- duction reached 88, the highest since Oc- ©*PeCcted to be offset by a gain in con- 
domestic copper sales, the strength in SUMPTION . filled order. he en TABLE Il. INDUSTRIAL CLASSIFICA- 
r tober, 1930. Unfilled 's at the end of 
domestic consumption, the improvement sane PerCt. June were 27,090, as against 41,638 in T!ON oa payee ormggae ol C——eo 
i i ifti 1935. Py Ch’ ge. : , D s 
in foreign demand with the Ufting of Automobile 90,000 63,000 +42 March. Thus, the backlog of the indus- Jan.-May, Jan.-May, P. Ct. 
sanctions on Italy, and a slight decline Light and power 55,500 40,000 +38 try has been cut to a little more than 1936 1935. Chge. 
. " p Building 49,000 +36 - I eh ak Gerd are 12,201 0,253 +19 
in stocks of refined copper. Prices have  Biectrical appliances.. 128,000 101,000 +426 one-half month’s work at the current Ammunition apes 6.916 11,990 —42 
P . Cc 1,500 900 67 : : : >. = 841 6,374 +54 
remained firm and unchanged at 9% may a 14°200 12,500 ts = of —. To pga = Batteries 23, a4 21,813 i 
. M d . 48,000 " +20 ecline in future business, the Tri- e rassmaking ,226 , 
cents, Valley. Zee, 208 ond, wise. “* “46003800 421 ———— 15,809 13,109 = 421 
The heavy sales volume (158,000 tons) Export manufacturers 29, oH 25,000 +8 producers have announced a curtail- oe So seees all LST ores _ 23 
ti u ; class j + 
in April before the price advance led a ee =~ Se : t ment program to restrict output by 50 — ieee 
The statistical alee of zinc con- per cent for the next ten weeks. Total..... 178,001 168,454 + 6 





to a sharp reaction, May and June total- 
ing about 32,000 tons. April commit- 
ments were being worked off in May and 
June, with copper consumption advanc- 
ing to the 60,000-ton level. The use of 
copper has been proceeding at such a sat- 
isfactory pace that the trade expects 
another wave of buying in \ugust. 
Normally the light and power industry 
has been the most important user of cop- 
per. As Table I shows, the utilities con- 


tinues to remain the strongest of all the 
non-ferrous metals. Yet the price for the 
metal fell 15 points per pound last month 
from 4.90 to 4.75 cents. 

The ccasumption of zinc has been 
slightly more active in the second quar- 
ter than in the first. Shipments at 127,- 
942 tons were 23.7 per cent higher than 
the 103,435 tons in the like 1935 period, 
but only 3 per cent above the first quar- 
ter total of 124,545 tons. 


At the end of May, stocks of lead had 
risen about 6,000 tons over March to 
229,409. Although stocks are rather 
high, precluding any price advances, 
their favorable situation in strong hands 
more or less guarantees the maintenance 
of lead at 4.45 cents per pound. 

During May, production at 41,500 tons 
exceeded shipments by 8,400 tons. This 
sharp rise in output has been attributed 
by The American Metal Market to “the 


{Distributed as follows: About 30 per cent 
white lead, 40 per cent lead and litharge, 
12 per cent sheet and pipe, and 18 per cent 
solder, babbitt metal and lead for temper- 
ing gasoline. 

Source: American Bureau of Metal Statis- 
tics. 
sumption in June of about 10,000 tons. 
Yet, Table II clearly indicates that lead 
has made the slowest recovery in activ- 
ity of all the nonferrous metals, with the 
exception of tin. 

S. L. MILLER. 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
101 LEADING CITIES 


(Millions of dolla 
-——All Reperting-——— 


a Age ib Suly 1 a6, 


LOANS— 
On securities: 
To brokers & dealers 




















Chi 
1938, 


rs) 

8, July). Jul 10, Tulyis, July 8, July i? 
u 1 935 uly uly u 
1996. 1936." 1986" 1935 























In New York........ $922 $886 = $841 
Outside New hates 238 175 $49 74 74 59 
To otherst .... 2,082 2,093 2,094 145 145 161 753 760 732 
RE lath aes ecm erat ee $3,242 $3,319 $3,129 $194 $204 $190 $1,731 $1,720 $1,632 
Acceptances and com- 
mercial re 313 315 316 14 13 18 133 134 138 
Loans on real estate.. 1,147 1,145 1,147 15 15 16 132 133 123 
Loans to banks....... 58 62 85 5 é 7 26 27 55 
Cee BORMD ... cccccaee 3,597 3,619 __ 3,265 292 289 243 1,257 1,256 1,182 
RE kta balweias oak $5,115 $5,141 "$4,813 $326 $323 $284 $1,548 $1,550 $1,498 
Total all loans..... $8,357 $8,460 $7,942 $520 $527 $474 $3,279 $3,270 $3,130 
INVESTMENTS— 
U.S. Govt.obligations $9,493 $9,510 $7,762 $1,053 $1,022 $830 $3,945 $3,976 $3,327 
Oblig’ns = guar- 
anteed b .S.Gov. 1,277 1,289 976 93 94 81 519 521 323 
Other securities ...... 3,335 3,360 3,050 304 307 254 1,141 1,139 1,025 
Total investments. .$14,105 $14,159 $11,788 a, 450 _ $1,423 $1,165 $5,605 _ $5,636 $4,675 
TOTAL LOANS AND 
INVESTMENTS ....$22,462 $22,619 $19,730 $1,970 $1,950 $1,639 $8,884 $8,906 $7,805 
Reserve with F.R.Bk. $4,672 $4,487 $4,051 $685 $701 $603 $2, 173 $2,076 $1,756 
Cash in vault......... 3 38 38 37 50 54 42 
Bals. with pomes. bks. 2,487 2,470 2,079 193 205 209 81 78 96 
Other assets—net ..... eS ala 76 84 74 456 460 505 
Adjusted demand dep. 14, 630 14,679 13,038 1,507 1,510 1,361 6,194 6,170 5,538 
Time deposits......... "999 5,011 4,852 433 449 414 551 49 561 
Government Gemeatie... 836 839 363 101 101 10 191 193 245 
Interbank deposits 
mestic banks , 6,074 6,010 4,890 663 638 520 2,521 2,464 1,913 
Foreign banks ...... 436 435 258 5 5 4 394 401 231 
Borrowings ; : ; 1 et ee 25 
Other liabilities. .-.- : ‘ 26 45 30 364 368 238 
Capital account... 227 230 223 1,429 1,429 1,453 
tExcept banks. 
Statement of the Federal Reserve Banks 
(Thousands) 
—Combined Fed. Res. Banks— aes Hes. Bank— 
—™ July 8, Jul July. | i ore 8 ; Jul 
ASSETS. 1936. 19: 1936. 1 
Gold certificates on bone and 
due from U. jury... 08.108, n06 $8,106,569 90,298.208 $3,008,008 ener i $2,355,065 
Redemption fund—F. RR notes 2,542 12,542 1,546 1,198 198 833 
a CE <cscasednseekneesee ot 652 271,008 51" 48 4, 830 — 72 958 _ 71,262 
otal reserves............. $8,486,718 $8,390,119 $6,499,594 $3,161,726 $3,097.027 $2,457,160 
Bilis “discounted : 
Secured by U. S. Govt. obli- 
omen, Ses and/or fully 
Sashes banat 1,052 1,438 3,608 718 1,101 2,122 
Other “bills discounted...... 1,847 1,858 ___—3,057_— 1,378 = ____1,302 — 2,329 
Total bills discounted. $2,899 $3,296 $6.665 $2,096 $2,403 $4,451 
Bills pone in open market. . 3,084 3,085 4,679 1,102 1,103 1,793 
ae advances.. 29,457 29,500 28,268 7,327 7.331 6,901 
U. Government securities: 
PEE ccageasacdecaees - 315,673 292,222 85,803 85,803 99,496 
Treasury notes és 1,494,218 1,543,136 406,144 406,144 473,259 
Teeesury WIMS..........0<+. 620,337 594,889 —«:168,614 168,614 —_—-171,563 
Total U. S. Govt. securities $2,430, of $2,430,228 $2,430,247 $660,561 eas 561 $744,318 
Other securities............... rrr seen 
Total bills and securities.. $2,465, a $2,466,290 $2, 469, 859 ~~ $671,086 — $671, 398 $757,463 
Due from foreign banks...... 229 229 643 83 83 262 
R. notes of other banks. 25,884 18,821 22,075 6,984 4,159 7,286 
Uncollected items............. 681,238 598,237 543,628 166,956 138,714 33,869 
rrr ere 48,055 48, ¥ 10,854 10, 11,937 
All other assets............... 43,499 42,533 45,325 32,594 31,814 | 32,722 
SE BI. ce sciccsecccses $11,751,471 $11,564,283 $9,631,028 $4,050,283 $3,954,049 $3,400.699 
LIABILITIES. 
Federal Reserve notes in ac- 
—_—  -/crrmamaa Keaessehsneiee $4,006,015 $4,040,332 $3,258,418 $819,654 $822,232 $702,451 
eposits : 
ember bank — reserve ac- 
DE  custarcidespecdetenns $5,871,746 $5,814,251 $4, 924, 402 same Y 777 = $2, 470, 925 $2,066,860 
U. S. Treasurer—gen. acct.. 592,501 506,644 ,869 12,030 222,539 a = 
Foreign bank................ 60,100 60,321 24,656 a 671 21,893 
Other deposits............... 205,713 202,795 277.405 160,957 157,303 231" $02 
Total deposits............. . $6, 730, 060 “$6, 584,011 011 $5, 477, 332 "$2,948,435 $2, 872, 663 $2,439,523 
Deferred as items. 669,018 593,077 542/264 159,352 135,382 129,956 
GT EE Doc cccacsccceses 129,822 130,988 146,608 49,874 50,975 59,432 
Surplus (Section 7)........ - 145,501 145,501 144,893 50,825 50,825 49,964 
Surplus (Section 13b)......... 26,513 26,513 21,288 7,744 7,744 6,578 
Reserve for contingencies. . 34,111 34,117 30,780 8,849 8,849 500 
All other liabilities........... 10,431 9,744 9,445 5,550 5.378 5,295 
Total liabilities........... $11,751,471 $11,564,283 $9,631,028 $4,050,283 $3,954,049 $3,400,699 
Ratio of total res. to dep. and 
ed.Res. note liab. combined 79.0% 79.0% 74.4% 83.9% 83.8% 78.2% 
Commits. to make ind. adv... 23,839 23,844 21.696 9,424 9,412 8,060 





Comparative Statement of Federal Reserve Banks 








Condition as of July 15, 1936 
Total Total Bills Total U. S. F.R.Notes Due Mem'rs *Ratio, 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. &c. 
Boston ..... ... $545,568,000 $26,000 $161,713,000 $360,406,000 299,045,000 ; 
New York. . +++. +8,161,726,000 2,096,000 660,561,000 891,654,000 2,553,777,000 
Philadelphia . 453,975,000 160,000 211,180,000 300,161,000 324,774,000 
Cleveland ..... 7,306,000 tree 235,795, 461, 416,247,000 
Richmond 282,031,000 66,000 128,010,000 188,577,000 188,135,000 
0 — eee 230,523, 21,000 98,356,000 176,915,000 117,498,000 
Chicago 1,793,499,000 sina aod 289,197,060 920,327,000 978,552,000 
ses naeeees 261,137, 85,000 129,927,000 173,044,000 174,765,000 
Minneapolis 184,936,000 imate 598, 122,510, 115,676,000 
Kansas City.... 243,805, 06 ,000 122,927,000 151,766,000 187,321,000 
DEE he vaxcacss ne 3,255,000 379,000 93,570,000 85, 602, 138,662,000 
San Francisco....... 538,957,000 10,000 212,483,000 315,592,000 377,294, 
*Note—Ratio was not reported 
Reichsbank 
(Thousands of Reichsmarks) 
*July 8, *June 30, tJune 23, ‘June 15, tJune 6, July 6, 
1936. 1936. 1936. 1936. 1936. 1935. 
Gold coin and bullion. 71,935 71,700 71,034 70,200 70,162 85,824 
Reserve in foreign currencies. . 4,923 5,100 5,316 5,371 5,349 4,006 
Bills of exchange and checks. .4,440,790 4,698,900 4,002,417 4,170,103 4,327,698 3,669,107 
Silver and other coins....... Bawes ee 247,187 201,852 171,943 143,110 
Notes on other banks.........._ ...... Pn oo es ae .-s aes 936 
CN ., SE Orr 37,799 56,200 38,698 42,415 44,457 45,113 
Investments .......... cp e 530,404 530,294 530,130 530,048 660,126 
eee ee. ETS ) Naess 592,998 514,863 526,402 676,193 
Notes in circulation............ 4, bi 000 4,389,200 3,945,920 4,074,507 4,176, Pra . 740,490 
Other maturing ene. 763,568 960,24 38, 677.648 693,1 717,765 
Other liabilities .... | eee Se caa 186,247 177,048 184, 997 213,196 
Bank rate. i ab gaia apenas pata 4% 4% 4% 4% 4% 4% 


*Cable report; ant to revision. tAs reported 


Not reported in cab 


in the official Reichsbank statement. 











Debits to Individual Accounts by Banks in Reporting Centers 


























(Thousands) 
No. of ————_Week Metet— 
Centers July 8, July 1 July 10 
Federal Reserve District Included 1936. 1935 
£- Rosen, Fish Blane tn ‘ 17 $497,091 $575.516 $348,046 
2—New re 15 4, ,229 5,146,845 3,231,689 
3— Philadelphia Pik heeundes 18 385,740 507,890 305,542 
NS eae 25 533,685 696,158 364,873 
5—Richmond ....... 23 293,486 314,889 201,938 
, oe oe er ereee 26 oy pod 214,702 161,315 
PED 6 6 cccsscese 41 1,1 1,646,411 821,495 
eee 16 tT eH 242,7 163,968 
9—Minneapolis ....... 17 156,320 179,031 109,535 
10—Kansas City....... 28 256,994 ¥ 198,075 
errr ‘ 18 149,112 169,202 121,765 
EDT DPUOMOINOSs 6 ic ic sc ccccaccccenes 29 596,151 ; 513,425 
Bie sieve te sal snake 88 273 $8,454,449 $10,671,276 ,541,666 
New York eae 3,760,788 4, 742, 651 ¥t 302 s00 
Total outside New York City 272 $4,693,661 $5,928, 625 $3,549,177 
BANK OF ENGLAND == — 
(Thousands) MONEY IN CIRCULATION 
July 9, July 2, Jul ADJUSTED FOR SEASONAL VARIATION | 
1936. 1986. 1935. sa Bek ee a 
Circulation ...... es 106 £439,642 sms. 652 JUL 8 
Public deposits..... 0,521 9,910 361 | ¥ 
Private deposits..... 135'070 EK 473 144'959 
Bankers’ accounts... 96,704 111,707 108,593 ne 4 igo 
Other accounts...... 38, 39.7 36,366 | || & T a 
Govt. securities....// 96,758 110,403 95,801 | || 5 | $ 
Other securities. 23,419 26,546 22.593 | Z| 
Disc. and adv....... 5,983 10,626 10,372 ° 
Securities ........ .. 17,436 15,920 12,581 } eee 16.0 
Reserves .......... 43,461 42,428 52,619 | | ao 
loca ett 226,567 222,070 193,271 | | % 2 
Prop. res. to iiab. 29.8% 26.2% 34.3% ic 2 
Bank rate ? 2% 2% 2% | . 2 
i io 58 } 1is8 0 
BANK OF FRANCE j | 
(Millions of Francs) | 
Jul 3. June 26, Jui j | WEONESDAY baer a i | | 
1936. 1936. 1935 i | ° © OCT NOV DEC JAN FEB WAR APR MAYIUN JUL AUG SEP 36 | 
Gold ........65s0055. 569 58,008 171,972 = =e iJ 
Sight bals. abroad... 20 20 7} 
Nes. a db; abrd. 1.26 ae P ore } MONEY IN CIRCULATION AND 
‘om. s France. 410 779 | IE . = ‘KS 
Treas. bills disc’'ted. 11.709 13.796 MOUSTASE Gite Seeces 
Adv. against secur. 3,536 3,440 3,356 Wednesday Figures 
Thirty-day advances. 1,313 1,047 (Millions of Dollars) 
Neg. bonds of s. f. 5, + of 5,707 5,804 ——Money in— Monetary 
Temp. adv. to States 3.624 536 Circulation. Gold Stock 
Circulation ... 448 85,106 82,198 Ad- nad- Unad- 
Tot. cr. curr. accts 7,459 7,8 13,243 1936 justed. justed justed 
Treasury ; 185 78 169 July 15 6,247 6.1 10,629 
Sinking fund .. 1,214 1,225 2,913 July 8 6,254 6,242 10,622 
Private ous 5,959 6,359 10,041 July 1 6,258 6,250 10,612 
Total sight liab.. 93,908 92,938 95,541 June 24 . 6,253 6,173 10,600 
Ratio ... 57.87% 58.10% 74.60% June 17 +6,120 6,048 10,480 
Teak & , *3% 4% 4% June 10 5,998 5,937 10,480 
*Effective July 9 June 3 . 5,988 5,953 10,409 
_ y 27 . ore Hod 10,388 
. om nee May 20 a * ‘ 10,375 
GOLD MOVEMENT May 13 . 5,958 5,888 10,302 
Week Ended July 15, 1936 May 6 - 5,962 5,859 10,248 
Imports : 1935 
From India $1,567,000 July i7 5,596 5,530 9,127 
From Australia 290, 00% ; 
| Se —— ; 131 000 GOLD RESERVE OF CENTRAL BANKS 
i 0,000 AND GOVERNMENTS 
Total . $1,993,000 (In dollars of 15 2-21 grains nine-tenths 
Earmarked gold, net | increase 5,000 ae 
Net gain... $1,088,000 | Report Date 
: Wk. Ended Eng- Ger- Switzer- Hol- Bel 
RESERVE BANKCREDIT AND RELATED 1936 France land. many. land. land. gium 
ITEMS July 18 — j 
: at July 11..3,623 1,867 r 
(Millions of dollars — July 4..3.605 1.830 29 404 
—Net Chg Since- June 27..3,582 1,790 29 459 401 665 
July15, July8, July17 June 20..3,579 1,753 29 459 401 659 
1936 1936 1935 June 13..3,619 1,725 28 459 407 653 
Bills discounted . 3 4 June 6..3,683 1,715 28 459 436 644 
Bills bought. 3 2 May 30. .3,783 708 28 466 466 636 
U. S. Govt. securities. . 2,430 May 23. .3,812 1,699 28 485 475 626 
Indust. advances (not May 16. .3,816 1,690 28 492 474 623 
includ. $24,000,000 com May 9..3,850 1,685 29 492 483 615 
mitments, July 15) 29 1 1 May 2..4,035 1,677 29 495 483 606 
Other Res. Bk. credit 13 7 11 1935 
Total Res. Bk. credit 2,478 6 6 luly 20. .4.722 1,592 38 409 467 630 
Monetary gold stock. . .10,629 2 1,502 | - j 
Treasury and national BANK OF CANADA 
bank currency se 2,496 2 5 (Thousands) 
Money in circulation... 6,190 52 660 uly 8, June 30, July 3, 
Member bk. res. bals.. 5,872 + 58 948 Assets 1936. 1936. 1935 
Treasury cash and de- Gold .. .$179,849 $179, 992 $106, 671 
posits with F. l’. bks. 3,021 + §6 65 Res. in U. S. fund. 9,172 9,49: 13,677 
Non-member dep and _ Other reservestt 2,620 1,995 1,336 
other F. R. accounts 521 + 2 39 . a antes = 
Member bank reserve balances on July 15 Total reserves. .$191,641 $191,485 . $121,715 
were estimated to be aproximately $2,920 Advances > 3,000 000 . 5,216 
000,000 in excess of legal requirements Govt. securities.... 111,497 111,687 150,427 
Other assets , 3,566 4,852 5,535 
DISCOUNT RATES OF CENTRAL BANKS Total assets. ...$309,704 $311,024 $283,246 
Federal Reserve Present Date Previous Liabilities 
System: Rate. Established. Rate Circulation _ $99,064 $95,764 $76,783 
NN ns. 5 piereé-e-0.s-0 ae Feb. 8, 1934 2% Govt. deposits..... 15,988 17,878 24,584 
New York........ 1% Feb. 2, 1934 2 Bank deposits 186,577 189,463 171,306 
Philadelphia wae Jan. 17, 1935 2% Other deposits ... 713 326 514 
Cieveland .. 1% May 11, 1935 2 Pm 
Richmond 2 May 9, 1935 2% Total deposits. .$203,278 $207,668 $196,404 
Atlanta = Jan. 14, 1935 2% Other liabilities 2,362 2,592 5,059 
Chicago ....... .2 Jan. 19, 1935 2% —— - 
St. Louis Jan. 3, 1935 2% Total liabilities . $309,704 $311,024 $283,246 
Minneapolis - May 14, 1935 2% Res. to notes and 
ansas City ...... 2 May 10, 1935 2% deposits .. 63.38% 63.10% 43.10% 
Mak as-2.6 00:0 0:0 2 May 8, 1935 2% tBefore revaluation of the Canadian do! 
San Francisco.... 2 Feb. 16, 1934 244 | lar. ttIncludes silver bullion, sterling funds 
ere 2 June 30, 1932 2% and gold currencies 
France 3 July 9, 1936 4 
er sewieres , 1% Sep. 7. ‘sae . BROKERS’ LOANS 
aa nak ay 18, 6 I s 
Netherlands ........ 3 July 6, 1936 3% ae i oe _—— . 
Switzerland ........ oe May 2, 1935 2 To Brokers —— ‘0 
Austria . July 10, 1935 4 1936. In N.Y. Elsewhere. Total. tOthers Total 
Belgium ............ 2 May 15, 1935 2% | july 15.. w4 74 978 753 1,731 
EEE 6.005000 3 Aug. 21, 1935 2% | july 8.. 886 74 960 760 1,720 
— PEG ekS e468 boon 34 y+ . 16, 1934 4 July 1.. 933 71 1,004 765 1,769 
LG ica 0-0:5:4:50 08:0. wiped 3. Apr. 6, 1936 3.65 | June 24.. 955 75 ~=1,030 765 1,795 
TWO oo cso cceseees 3% May 23, 1933 4 June 17.1,008 76 1,084 767 1,851 
| aww ste te teen ees 2M, quly i = te June 10.1,042 73 =-1,115 761 1,876 
Finland — Dec. 4° 1934 4% — 3.1,103 73 1,176 756 1,932 
‘va 
Pena OE OS | suly 17..90 «= si]séGY 
ree sZ July 18, 1933 5 | Note: The above loans do not include 
pS Ee 4% Dec. 15, 1934 3% | loans made for account of other banks 
CE ciaeese'sanenas 7 Oct. 13, 1933 7% | corporations or individuals. {Excludes 
Canada .... cesses 24 Mar. 11, 1935 loans to other banks 
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Tempting cold dishes— created by the chef of the 
famous Hotel Shoreham in Washington, D. C. 
Rare dishes delight the host of gay and brilliant people who 
frequent the Shoreham. And here Camels and good food go 
together. As Robert, watchful maitre d’hétel, observes: “Camels 

are the outstanding favorite at the Shoreham.” 


ON THE GO all the time. Bill 
Ferguson, salesman right), says: 
“Camels give me an extra sense 
of well-being and contentment.” 


UVA KIMMEY, parachute 
jumper, says: “Camels make 
food taste better and encourage 
digestion in a pleasant way.” 


Camels add zest to eating - 
they set you right. 


No wonder smokers say: 


MOST VALUABLE PLAYER in 
Nat'l League — “Gabby” Hartnett 
— says: “Smoking Camels sets my 
digestion right— sets me right!” 


Camels make meals more 
pleasant — digestion is stimulated — 
alkalinity increased 


In our busy lives, mealtime often finds us in a 
state of rush and tension. 
Remember, then, to pause for a Camel. When 
you smoke Camels at mealtimes, the flow of di- 
gestive fluids is helped back to normal. Alka- 
linity is increased. You experience the well- 
being that follows a good meal well digested. 
Enjoy Camels often for their cheery “lift”... 
FOREMAN. John Merritt (on y ‘ for their unequaled taste. Camels set you right! 
right) says: “WhenlI'vefinishedmy ‘% 
meal, I take out another Camel and @ Camels are made from finer, MORE 
enjoy myself. They set me right.” EXPENSIVE TOBACCOS.... Turkish and 


Domestic ... than any other popular brand. 


COSTLIER TOBACCOS 


Copyright, 1936, R. J. Reynolds Tobacco Company, Winston-Salem, North Carolina 





